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reputation in the acceptance of the Treasury portfolio are not 
tempted to snap up Mr. McKinley’s offers. The knowledge of 
the difficulties of the situation and the fear of failure induce 
them to decline with thanks. 

Under the circumstances the wearing of the Senatorial toga 
is more attractive than the Treasury seat at the Cabinet table. 


WHETHER or not it is the fear of failure in the administra- 
tion of the nation’s finances and lost reputation that has deterred 
Senators Allison and Aldrich and Mr. Dingley from the accept- 
ance of the Treasury portfolio, which rumor has it has severally 
been offered to them, may never be known. ‘That each of these 
gentleman has been offered this unenviable place at the Cabinet 
board, and each in turn refused, seems to be undoubted. The 
reasons that induced these gentlemen to decline the honor thrust 
upon them we can never know for a certainty unless they may in 
their older days favor us with their memoirs. But of one thing 
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to accept that office. They do not want to run the risk of the loss 
of reputation such as failure in the administration of our fiscal 
system would bring. In short, the proffer of an honor that is cal- 
culated to cast discredit on him who shall be so unfortunate as to 
accept it is not highly valued. It is therefore that the Secretary- 
ship of the Treasury goes begging. Men who see failure and lost 





abroad, and freights earned by foreign ship-owners, to an amount 
of $300,000,000, or thereabouts, a year. »If we can pay this 
indebtedness by an excess of merchandise exports over imports, 
as we did last year, we can avoid the export of gold. But let the 
debt-paying power of our exports be cut down so that we cannot, 
with our best efforts, export a sufficient volume of produce to 
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accumulate this balance, and gold exports will be called for. 
And it is in this we find the danger of adhering to the gold 
standard, for the continued use of gold as our measure of value, 
to the growing exclusion of silver, cannot fail to enhance the 
price of gold and depress prices. Theretore, it is, that pursuit of 
the gold standard must lead to gold exports, and therefore it is 
that the Secretary of the Treasury pledged to adhere to the gold 
standard will be confronted with depletion of the Treasury gold 
and driven to the issue of bonds for gold. 

And a policy that necessiates bond issue upon bond issue 
will be stamped as a failure, and the discredit of the Secretary of 
the Treasury will go along with the discredit of the policy 
pursued. 


Mr McKINLEY needs strong timber to put at the head of the 
Treasury, for the difficulties that head will be called upon to face 
will be great. Borrowing to replenish a gold reserve depleted by 
gold exports cannot be carried on forever. A policy that neces- 
sitates the running deeper and deeper into debt can but end in 
bankruptcy. Mr. McKinley's Secretary, if he would save the 
administration from failure, must, therefore, devise some way to 
prevent an ever-recurring drain on the Treasury gold, and thereby 
avoid the necessity of borrowing gold to replenish it. And here 
is the stumbling block upon which any Secretary of the Treasury, 
pledged to uphold the appreciating gold standard, must fail. We 
have got $300,000,000 of foreign indebtedness to provide for 
every year beyond any indebtedness incurred by the purchase of 
merchandise. This debt we must settle in some way. We can- 
not settle it with gold, for it is quite impossible for us to scrape 
Our total gold production falls 
Therefore, to pay an annual 


together the necessary gold. 
below $50,000,000 worth a year. 
indebtedness of $300,000,000 in gold would deplete our stock of 
gold by $250,000,000. Such depletion would soon exhaust our 
stock. Besides, the resulting contraction of our currency would 
cause a disastrous fall in prices, such as would bankrupt our people. 

Yet it is in gold that this debt is by its terms payable. What 
is more, our creditors will demand gold whenever it will buy 
more of the things they want elsewhere than here. And as we 
cannot pay gold, we must induce our creditors to take our com- 
modities. This we can only do by offering our products at prices 
equally as low as our competitors. Whenever our competitors 
cut prices, we must cut prices, or our creditors will curtail their 
And this they will 
carry on until we either buy them off by the issue of bonds 


purchases of our products, and take gold. 


which they will be willing to take in settlement or put down 
Therefore, 
the unsavory task that lays before the Secretary of the Treasury, 


prices to meet the prices asked by our competitors. 


pledged to adhere to the gold standard, is to contract our cur- 
rency so as to force prices of our products so low that our foreign 
Such contraction 
would force general bankruptcy, and yet there is little probability 
that such drastic measures would put a check to the demand for 
gold and thus relieve the Treasury, for the forcing down of 
prices in this way so as to induce our foreign creditors to take 


creditors will prefer our products to gold. 


our products in place of gold would necessitate the export of an 
ever-increasing quantity of produce in payment. And as there is 
a limit to the quantity of goods we can export, there is a limit to 
the debt we can pay with merchandise, which limit must grow 
smaller just as prices fall. Clearly the task of Mr. McKinley's 
Secretary of the Treasury will be quite hopeless. If he seeks to 
save the Treasury from embarrassment by contraction of our cur- 
rency, he will simply bankrupt our people without extricating 
the Treasury from the financial mire. 


THERE is only one way to pay our foreign indebtedness and 
avoid bankruptcy, and that is to reverse our present policy, and, 
in place of offering our products at lower and lower prices so as 
to tempt our foreign creditors to take our products, to force them 
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to take our products at higher prices. In no other way can we 
keep off the rocks of financial disaster. 

And there is only one way in which we can force our foreign 
creditors to take our products at higher prices. When they can 
buy more elsewhere with gold than they can in America they 
will take our gold, and we cannot prevent it. We must, there- 
fore, lessen the purchasing power of gold elsewhere, that is, oblige 
our competitors to ask more for their products. ‘This done, our 
creditors, unable to use the gold we owe them to better advantage 
elsewhere, will gladly use it in the purchase of our commodities so 
long as we do not advance prices beyond the level to which we 
have forced our competitors to advance prices. In this way we 
can force our creditors to take our products at higher prices. 

To force our competitors to raise prices is, then, the lever by 
How, then, 
There is only one way 
open to us, and that is by lessening the value, to them, of the 
gold they get in payment for their products. 
petitors, greatest from this very cause, being those peoples using 


which we can force up prices for our own products. 
to force our competitors to raise prices. 


Our greatest com- 


silver and paper currencies much depreciated as measured in gold, 
we can readily accomplish this. Because of the depreciation in 
silver as measured by gold, a dollar in gold is worth, to our 
competitors, two dollars in silver. Therefore, they can sell for 
fifty cents in gold a product costing them one dollar in silver. 
Do away with this depreciation, restore the parity between gold 
and silver, and a dollar in gold will only be worth one dollar in 
silver to our competitors. 
dollar in silver they will have to ask a dollar in gold, or double 
what they do now. 

What is wanted, then, is something that will restore the parity 
between gold and silver. That something is bimetallism. It is 
by re-establishing bimetallism that we can force our creditors to 
take our products at higher prices. 


Then, for a product costing them a 


THERE lies, then, just one hope for Mr. McKinley's Secretary 
of the Treasury, whoever he shall be; just one possible way out 
of the troubles that will confront him, and that hope is bound up 
If 
bimetallism, by international agreement, can be brought about, 
our creditors will be forced to take our products at higher prices, 
and thus we will be enabled to pay our debts and keep out of 
bankruptcy. But as the establishment of international bimetal- 
lism rests with our creditors, who would thereby be forced to 
take our products at higher prices, that is, take less for the 
debts we owe them, we fear international bimetallism is out of 
the question, And as this is the only sort of bimetallism Mr. 
McKinley's Secretary of the Treasury can take, and as there is 
little, we might almost say no chance of getting bimetallism in this 
way, it would seem his administration of the Treasury is fore- 
doomed to failure. 

No wonder Mr. McKinley hunts high and low for a Secre- 
tary of the Treasury, without success. No one but a numskull, 
or a politician with no reputation to lose, would receive with 
enthusiasm a tender of the Treasury portfolio. Mr. McKinley 
seems to be in a sea of troubles. We fancy his cabinet-slate is 
in the chaotic state of a certain President-elect since the war, 
who, one week before his inauguration, confessed to his warmest 
supporter that he had 247 names on his cabinet-slate, and that 
he had definitely settled upon the selection of but one man. 
Such was the uncertainty of a certain President not many 
back. Perhaps Mr. McKinley can go even one better. 


with the success of Senator Wolcott's mission to Europe. 


years 








In the great trade balance put to our favor during the year 
just closed, many see the promise of prosperity. 
of merchandise in excess of imports, we put $325,000,000 to our 
credit abroad ; by exports of silver we added $33,000,000 more to 
this credit, making a total balance to our favor of $358,000,000, 
On account of this we received gold to an amount of $47,000,000, 


By our exports 
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It is 
assumed that Europe is still indebted to us to this amount, or at 
least to a great part of it, and that we may soon expect an inflow 
of gold in payment. And coming with this inflow, those journals 
who told us during the campaign that the volume of money has 
nothing to do with prices, and that nothing could be gained from 
an addition to our money volume, promise a general rise in prices 
and business revival. But let one of these journals, the New 
York 7imes, speak for itself. After referring to the large ‘‘ cash 
surplus’? put to our credit in Europe during the past year, much 
of which it assumes will soon be sent here to be put into trade 
and productive industries, it remarks: ‘‘ The currents of trade, 
set in motion by these new investments, will stir business into 
life, as the rain upon parched land makes vegetation stir and 
shoot up. There will be more money paid out for wages every 
week, and this in turn will increase consumption and augment 
demand. Raw materials will be called for in greater volume, 
and the output of manufactures will increase. This new activity 
will swell the earnings of railways and industrial shares. a 

Here we find in 7he 7imes just what true students of money 
have always asserted, but what 7he 7imes strenuously denied 
during the campaign, namely, that to increase the volume of 
money must raise prices and wages and stimulate industry. 
During the campaign 7he 7imes denied the quantitative theory of 
money ; denied that a contraction in the money volume must 


leaving an apparent balance to our favor of $311,000,000. 


cause prices to fall; denied that we were suffering from an 
insufficient supply of money; denied that an increase in our 
money volume would raise prices ; denied that it would stimulate 
trade ; now it admits it all. The words we find in 7he 7imes 
are remarkably like those of David Humes, that were made use of 
by many a supporter of Mr. Bryan during the campaign, words 
that caused the gold press to villify the memory of the great his- 
torian and philosopher. ‘These are the words: ‘‘ In every king- 
dom into which money begins to flowin greater abundance than 
formerly, everything takes on a new face, labor and industry gain 
life ; the merchant becomes more enterprising, the manufacturer 
more dilligent and skillful ; even the farmer follows his plow with 
greater alacrity and attention.’’ 





IF WE could hope for any great inflow of gold we might look 
forward toa prosperous year. But, unfortunately, this corner- 
stone on which our contempories build their promises of pros- 
perity is lacking. 
as would raise prices and stimulate trade. There is no cash sur- 
plus to our credit in Europe, upon which we can draw. Three 
hundred and more millions were, indeed, put to our credit by our 
trade of last year. But it has all gone to pay interest on our 
foreign debt, to meet the expenses of Americans traveling abroad, 
to settle freights due foreign ship-owners. Consequently 
there is nothing to our credit against which we can draw, there 
is no prospect of a great inflow of gold, and without this inflow 
prices cannot rise and there will be nothing to ‘‘ stir business into 
life as the rain upon a parched land makes vegetation stir and 
shoot up.'’ The corner-stone upon which prosperity must be 
built is not yet forthcoming. 


There is no prospect of an inflow of gold such 





THE selection of General Richard R. Kenney to represent 
the State of Delaware in the United States Senate is a distinct 
gain to the silver forces. His election fell like a bombshell in the 
gold contractionist camp. They had counted on a continued 
vacancy or the election of a gold Democrat. And now that they 
awaken to the fact that another vote has been added to the silver 
forces in the Senate, they are both dismayed and angered. They 
tried to gather some crumbs of comfort by asserting, presumably 
for their own benefit, that General Kenney, being an outspoken 
advocate of silver, the Senate would refuse to seat him. They 
did not take into consideration the fact that if the standing of a 
man on the silver question is to be made the test by which to 
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judge of the legality or illegality of a Senator’s election, only silver 
men will hereafter find their way into the Senate, for the silver 
men, not the gold contractionists, are in control in that body. 


As the senatorial elections proceed in the different States, it is 
made clear that the Republicans are going to lack, in the next 
Senate, one or two votes of a majority. They will therefore be 
powerless to pass any party measures unless they can get a vote 
or two outside the party. Knowledge of this disagreeable truth 
has driven a part of the Republican press into hysterical appeals 
to the handful of gold Democrats in the Senate for help. The 
gold Democrats are entreated and lectured by turn with, to all 
appearances, quite indifferent results. They do not feel called 
upon to aid the Republicans in passing tariff legislation such as is 
obnoxious to them. ‘They assert very truly that in voting for 
Mr. McKinley, they voted for him asa gold contractionist or the 
nearest approach to a gold contractionist attainable, not asa pro- 
tectionist. They do not feel that they are under any obligations 
to the Republicans, they rather feel that the Republicans are 
under obligations to them. As free traders they are opposed to 
protective tariff legislation as much as ever they were. Their 
hearts are set on contracting our currency by the retirement of 
our greenback currency. They are angry at the Republicans for 
being half-hearted in carrying the gold standard victory out to its 
logical conclusion, that is, contraction of our currency to the narrow 
gold basis. In short, they do not feel at all like helping the 
Republicans to pass a tariff, and they are having a sort of quiet 
satisfaction in looking on at the discomfort of the Republicans. 


ANp meanwhile the silver protectionists come in for a good 
share of abuse. They are misrepresented and villified. They are 
held up as mere traffickers in votes, as senatorial highwaymen 
refusing to let any kind of tariff legislation pass until silver is 
recognized and protected. That those who have so long built 
tariff schedules on the give-and-take principle, each man looking 
out selfishly for his own interest, or the immediate interests of his 
constituents, caring little whether other interests got protection 
or not, but promising to vote for the schedules demanded by such 
interests, in consideration of the reciprocal return of votes in favor 
of the schedules the deliverer of the first vote is fathering,—that 
such men who have built tariffs by a general traffic in votes and 
schedules, by the exchange of schedules for votes, and votes for 
schedules, should attribute the opposition of the silver protectionists 
to a tariff measure not carrying a free coinage amendment to the 
same narrow selfishness is, perhaps, not to be wondered at. 

But, in so estimating, they miscalculate the caliber of the 
silver protectionists. The silver protectionists do not demand the 
joining of a free silver amendment to a tariff bill as a concession 
to them, or as pay for their support of a general tariff bill. They 
demand it because they see the utter impotency of tariff legisla- 
tion to accomplish the ends aimed at. They demand it because 
they recognize the absurdity of building tariff duties to keep out 
imports, while perpetuating the premium on gold, which acts as 
a bounty on exports from silver to gold-using countries. They 
demand it because they see the sheer folly of building up tariff 
duties to preserve the home market to our manufacturers, while 
undermining that market by perpetuating the policy that forces 
our farmers to sell their products abroad in competition with 
silver-using peoples enjoying a bounty in the shape of a premium 
on gold of 100 per cent., and that is grinding them down to 
poverty. It is because a protective tariff measure that does 
not carry a free silver amendment is unjust to our agricultural 
classes, and powerless to accomplish the ends aimed at, that the 
silver protectionists insist that bimetallism and protection must 
go together. 

THERE comes from Canada a demand for closer trade rela- 
tions with the United States. It would be to the interest of both 
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peoples if they could be united commercially as one people. 
What we want is not a reciprocity treaty, but a zollverein. It 
would be well for both countries if the customs barrier between 
them could be done away with entirely. A customs tariff between 
Canada and the United States is economically as indefensible as 
would be a tariff wall between the States of Pennsylvania and 
New York. Neither people needs protection against the other. 
Both peoples occupy the same economic plane ; neither people 
enjoys any artificial advantage over the other, such as conferred 
by accumulated capital or differences in wages, and which a tariff 
A protective tariff aims, by the neutral- 
izing of advantages possessed by older competitors on account of 
accumulations of capital or cheap labor, to turn industry and trade 
into its natural channels. In short, a protective tariff is designed 
to secure the theoretical advantages of free trade. 

And a customs barrier between two countries so similarly 
situated and colonized as the United States and Canada cannot 
but retard trade and keep men from following those pursuits 
which would yield them greatest return. 


is needed to neutralize. 


A tariff between 
Canada and the United States is, therefore, as a protective meas- 
ure, indefensible. 


THE Canadian Government has come to the cross-roads. It 
has to make its choice between two policies. 
policy. 


One is a European 
It is the forcible perversion of the natural currents of 
trade and intercourse into artificial channels, for the benefit not 
of Canada, but of a foreign power which has no interests in 
common with Canada. The formation of the Dominion was the 
initiation of that policy. 

Six British colonies, associated naturally in groups of two, 
and each two removed from the others by vast interspaces of 
desolate wilderness, were bound together in one confederation 
under the supreme control of the British Government. They 
were forbidden to form any commercial relations with the rest of 
the American continent to which Great Britain was not a party. 
They were required to trade with each other, to pursue a com- 
mon fiscal policy, and to accept from their neighbors on the south 
no commercial advantages to which Great Britain was not also 
admitted. With these neighbors, as every natural indication 
would seem to show, they would have intimate commercial rela- 
tions, if there were no artificial obstacles put in the way. Any 
one of the three groups—Nova Scotia and New Brunswick on the 
east, the two Canadas in the centre, Manitoba and Columbia on 
the west—has more business interests in common with its imme- 
diate neighbors in the United States than it can ever have 
with the others. 

To overcome the natural barrier between these groups, and 
to create a community of interest where none existed, a remark- 
able railroad policy was adopted. It was agreed that the 
Dominion should build a railroad from Halifax, on the Atlantic 
Ocean, via Quebec and Montreal, north of Lake Superior, to 
Vancouver on the Pacific Ocean. Much of this road runs through 
a vast area of uninhabitable wilderness. That such a railroad 
would pay could not be expected. It has been a steady loss to 
the Dominion Government. 

The European policy is one of isolation for Canada from the 
rest of the North American Continent, and it is full of danger to 
Canada. It will involve great losses and greater disappointments 
to the people of Canada. 


THE Dominion is now well situated for the initiation of a 
more statesmanlike policy—an American policy. That policy is in 
harmony with the interests of Canada and of the whole conti- 
nent. It is the policy of closer association with the rest of the 
continent to which the Dominion belongs, and the removal of all 
artificial restrictions to freedom of intercourse. That policy is 
not reciprocity. That we have already tried, and found it most 
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unsatisfactory. That involves an interminable haggling over 
mutual concessions and a constant dissatisfaction on both sides 
as to the terms of the bargain. ‘That involves the maintenance 
of a custom house system on both sides of our long and growing 
frontier. ‘That could only be a breeder of bad blood. 

A customs union with the United States, on the other hand, 
would furnish the natural readjustment of our mutual relations. 
Whether the first step to that must be political independence of 
the Dominion, we do not presume to say. Nothing more is 
needed now than a common protective tariff for both countries, 
a division of the customs revenue on a basis of the population of 
the two countries, and the establishment of the coast line as the 
only custom house line for the whole American continent north 
of Mexico. 

In the meantime the United States should make a customs 
tariff that would make the people of the Dominion of Canada 
appreciate better than they do now their isolation—make them 
understand that a European policy means stagnation to all and 
ruin to some of their industries, and that an American policy 
means growth and prosperity whenever the United States adopts 
the financial and industrial policy that will make prosperity and 
happiness possible to our people. 


CoNGRESS has been expressing itself variously upon the 
drink problem. ‘The House passed, by a vote of 82 to 22, a bill 
prohibiting the sale of intoxicating liquors to Indians on Gov- 
ernment lands. A week or two ago there was a vigorous effort 
to abolish drinking bars from the legislative halls. The Supreme 
Court has now, by a majority, decided that the South Carolina 
dispensary law, which denies the right of a citizen to import 
intoxicants for his private use, is unconstitutional. A State, so 
runs the judgment, has the right to monopolize the sale of intox- 
icants, but this does not absolutely prohibit importation from 
outside. ‘To the lay mind the point turns upon a citizen’s right 
to liberty, which includes liberty to break a law, as this may be 
the only way to test its constitutionality or its wisdom, or 
whether it is workable. A good-meaning law, which cannot be 
equitably enforced, may be more mischievous than a bad or 
obsolete law that no one tries to enforce. If South Carolina 
State officials have a right to inspect and confiscate a parcel of 
wine consigned to a reputable citizen for private consumption, 
they have a right to confiscate his Connecticut revolvers and 
razors, on the plea that he may want to murder his neighbors. 


THE British Government hasan appalling task before it in India. 
It seems as if the grim forces of nature are girding themselves 
for a deadly tussle with the boasted resources of civilization, to 
remind it that among its glories omnipotence must not be claimed. 
Statistics cannot convey an adequate notion of things as they are 
in India, of whose aggregate population there is no reliable 
census. Its natives are to be reckoned as we reckon the uncount- 
able flies of summer. Bombay is the plague-seat for the present, 
the province is much the same size as Prussia, with a population 
of about 19,000,000. Seventy-six per cent. of the people are 
Hindus, and seventeen are Mohammedans. Bombay city had 
861,000 inhabitants, largely employed in cotton mills. The 
plague, which some think resembles the Black Death that ravaged 
Europe in the fourteenth century, has been carrying off an aver- 
age of 170 a day for a month or more. Last week the ratio per 
thousand was 4.02. It is not difficult to imagine what a panic 
this would create among ourselves, who have all the resources of 
civilization at our finger tips, and laugh to scorn the fatalism 
which dooms Orientals to hopeless sufferings we should grapple 
with. Social demoralization is complete, that of trade will follow, 
and the best that government and philanthropy can do is to set 
bounds to the area within which the doomed must be left to 
perish. 
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PARLIAMENT has resumed business for the season with the 
hope of achieving a few excellent if not particularly heroic 
reforms. The two main fighting questions are not likely to come 
on this year, certainly not this session, as the case of Cecil Rhodes 
and the Irish taxation grievance are sure to be postponed till 
aftera new Parliamentary Commission has made its report. The 
education question turns on a comparatively minor matter of 
money, and will probably be settled on a compromise. ‘The 
Liberal leadership in the Upper House being now conferred upon 
the Earl of Kimberley we may count upon a humdrum session, 
with the Liberals marking time rather than marching. Sir William 
Harcourt is too much of a Free Lance to find universal accept- 
ance as leader in the Commons. In all the arts of fence and 
defense he has no equal among his own following and only two 
superiors outside, Mr. Chamberlain and Mr. Balfour. There 
may be factional quarrels to delight the hearts of newspaper 
men, but there is small probability of the English people getting 
much solid pudding from their Parliamentary cooks this year. 


GOVERNMENT BY COMMISSION. 








|" is reassuring to note the general chilliness with which the 

recommendations of the Monetary Conference of Business 
Men, recently assembled in Indianapolis, have been received. 
The suggestions of that convention met a responsive chord in 
banking and speculative circles, and a sycophant press, catering 
for the patronage of the moneyed interests, struck up in approval; 
but with Congress and the people at large, the suggestion that 
Congress should abdicate its governing powers to a commission 
fell very flat, as well it might. Even the metropolitan Repub- 
lican press could not bring itself with any unanimity to the sup- 
port of suggestions so subversive of the underlying principles of 
Republican institutions as those embodied in the declarations of 
the so-called ‘‘ National Monetary Convention of Business Men,’’ 
a ‘‘ business man’’ having come to mean one whose idea of busi- 
ness is self-enrichment, not through the production of wealth, 
but through preying on the fruits of others’ toil. 

It is the man who makes of the wealth produced by others a 
foot-ball of speculation, not the man who produces wealth, who is 
held up to us asthe model of a business man; it is the speculator 
in grain and stocks, the dealer in the products of the field and 
loom, who goes forth before the world as the representative busi- 
ness man, and it is this man who is held up to the community as 
the possessor of a knowledge, not possessed by the handler of the 
plow and the loom, which fits him and him alone to be entrusted 
with the guidance of the monetary affairs of our people. 

And such were the business men, not the producers of wealth, 
but the speculators in wealth, who assembled in Indianapolis last 
week to point out the road to monetary reform. And what was 
this road? Continued adherence to the gold standard as our sole 
measure of value, destruction of our greenback currency, of all 
paper currency issued by the Government, and the substitution 
of bank paper. What is to be gained by the substitution of 
bank paper for Government paper we were not told. Neither 
were we told how the notes of a National bank, the creature of 
the Government, could be made better, more secure, than the 
notes of the National Government. But we were told the National 
Treasury was not fitted to issue paper money, and that the issue 
of paper money could be entrusted safely to the banks, and we 
were further told that the retirement of the greenback currency 
must be carried on so as ‘‘ to avoid injurious contraction of the 
currency or disturbance of the business interests of the country.’’ 

How the retirement of our greenback currency is to be 
accomplished without affecting a contraction of our currency 
was left by the convention to the imagination. The issue of 
bank currency to fill the place of the greenbacks withdrawn from 


circulation, of course, suggests itself. But how is this bank cur- 





THE AMERICAN. 





PT ee eed 





rency to be issued, how is it to be secured, what guarantee can 
the banks give for the required redemption of such currency in 
gold? As to all this we are left in the dark. 

We are told that bank currency would be issued to meet all 
the legitimate requirements of trade; that it would be issued in 
sufficient volume so as to prevent any injurious contraction of 
our currency, and promptly redeemed in gold on demand. This 
prompt redemption of bank currency in gold by the banks, thus 
relieving the National Treasury of the necessity, is one of the 
greatest promised gains to the country from the substitution of 
bank for national currency. But how the banks are to provide 
the needed gold receives no thought at the hands of those who 
would accomplish the retirement of our greenbacks without con- 
tracting our currency. They tell us, indeed, that the banks 
could protect their gold reserves by contracting their loans and 
raising discount rates whenever a drain on their gold threatened. 
But it strikes the ordinary mortal that this is very akin to con- 
traction. If, in the face of demands made upon them for gold 
redemptions, the banks called in their loans and kept the notes 
received in payment of such loans locked up in their vaults, we 
would most assuredly have the currency contraction that we are 
promised would be avoided. 

Yet some other way in which the banks could protect their 
gold reserves has yet to be pointed out. If the Government, 
having retired its greenback currency, could no longer be called 
upon to provide gold for export, such demand would of necessity 
fall on the banks. When the occasion for the export of gold 
came around, the exporter would present bank notes at the banks 
for redemption in gold, in place of greenbacks at the Treasury, 
as now. ‘To stop this drain, the banks would have to stop the 
demand for export, and this they could accomplish, if at all, only 
in one way—namely, by contracting their loans so as to depress 
prices of our products toa level at which our foreign creditors 
would prefer our commodities to our gold. 

But this destruction of values would react very injuriously 
upon the banks. It is the value of property that gives value to 
the bills receivable held by the banks; it is on the ability of 
debtors to realize on the merchandise they have purchased, or 
the products they produce, that rests the ability of such debtors 
to pay their loans tothe banks. Let the banks at any time with- 
hold accommodation from their customers’ and at once such cus- 
tomers are driven to realize upon their property so as to secure 
the funds to pay their notes held by the banks as they fall 
This necessity to which debtors are put by contrac- 
merchandise, values 


due. 
tion of credits leads to forced sales 
are ruthlessly sacrificed, and a commercial panic sets in, such as, 
if unchecked, must carry owners of the products of labor, manu- 
facturers and merchants, who are indebted, down into bank- 
ruptcy. And the result must be the inability of the banks to 
collect the loans they have made-and consequent inability to pro- 
vide the funds to meet a withdrawal of deposits such as must 
inevitably follow commercial disaster. Thus financial follows 
commercial panic. 

So it is that if the banks strove to protect their gold reserves 
by contracting their loans they would precipitate not only com- 
mercial but financial panic. It would be simply a case of jump- 
ing from the frying pan into the fire. They would be forced to 
cease their efforts to maintain gold payments or shut up altogether, 
for if their debtors, owing to the destruction of values, could not 
pay them they could not pay their depositors. To save them- 
selves from bankruptcy they would have to put a check to this 
fall in prices, have to make it possible for their debtors to realize 
upon their property sufficient sums to enable them to pay their 
indebtedness, and to do this the banks would have to reverse 
their policy of contraction and expand their issues of notes. 
And this would force renewed demands for gold redemptions, 
rapid depletion of the gold in their vaults and then suspension of 
gold redemptions, for under the single gold standard we can only 
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keep our gold by contracting our currency and putting down 
prices so low that our creditors will prefer our products to our 
gold. 

Just now we are experiencing a breathing spell, disasters 
having overtaken our competitors for the European grain mar- 
kets. The result has been curtailment of the area from which 
Britain can draw her food supplies, and consequent forcing of the 
British trader to look to us for his purchases. Unable to fill his 
wants in India or Australia, the British trader takes our commod- 
ities in preference to gold, although we ask a somewhat higher 
level of prices than we have been content to take for several years. 

But we cannot rely forever on misfortunes overtaking our 
competitors. Next year we may find the Indian, to say nothing 
of the Australian, Russian and Argentinian, ready to compete 
with the vigor of two and three years back for the European 
markets. Then the British trader, having an enlarged area from 
which to draw his supplies, will not be under the necessity of 
taking our products. If we do not offer our products at prices 
equally as low as our competitors, our British creditors will 
demand payment in gold; they will take our gold and spend it 
elsewhere. 

If the Government should be out of the 
and this demand fell on our banks, they would find their gold 
slip away, even as has been the experience of our National Treas- 
They could not borrow as the Government has done, even 
Therefore, to 


a 


banking business,’ 


ury. 
if they were willing, for they have not the credit. 
avoid suspension of gold payments but one course would be open 
to them ; contraction of their credits so as to put prices down so 
low that our creditors would prefer our products to gold. This 
our banks could not do without bankrupting their customers and 
ultimately bankrupting themselves. 

Clearly, the sound currency we would have under a regime of 
bank currency would consist of irredeemable paper dollars. And 
with an irredeemable paper dollar, issued and controlled by the 
banks, where would our producing classes stand? They would 
be at the abject mercy of the banks, for the banks would then 
It is 
quite true the banks might so use this stupendous power over 
prices as to promote legitimate industry, and insure to pro- 
ducers the fruits of their toil. But who will be so rash as to say they 
They could issue their notes so as to meet all the 


have it in their power to raise and depress prices at will. 


would do so? 
legitimate demands of trade; they would issue their notes so as 
to meet the illigitimate requirements of speculation. 

It is not a step towards monetary reform to hand over to the 
banks the power to control the volume of our currency, a power by 
the misuse of which they could shear producers of the rewards of 
industry, and gather to themselves the fruits of others’ labor. 

A power the misuse of which can work such untold injuries 
and infinite injustice cannot be trusted in other hands than those of 
the Government, much less given into the hands of those who 
would profit from its misuse. 

The substitution of bank currency for national currency, 
as demanded by the Indianapolis convention, means nothing less 
than the substitution of an irredeemable bank currency for a 
redeemable government currency. Under what restrictions, if any, 
the issue of this paper currency would be made, we are left to guess. 
The Indianapolis convention was not in the business of suggesting 
plans ; it simply met to lay down general principles, and tell us 
how much better we would all be if Congress would step aside 
and let a commission of *‘ business men ''—speculators—legislate 
in its place. 

But we can come pretty close to guessing the restrictions under 
It is quite 
clear, from the trend of the remarks made in that convention 
and outside, that the one restriction would be the requirement 
to redeem all notes in gold. This restriction gone, because of 
inability of the banks to comply with it, and they would be 
untrammeled. To require the banks to deposit bonds of the 


which the issue of bank currency would be placed. 


AMERICAN. 





[January 23, 1897 


United States against their issues, as now, would be out of the 
question. An elastic currency is called for by the convention ; 
that is, a currency that can be expanded and contracted, nomi- 
nally in response to the demands of trade, really in response to 
the demands of speculation. To get this sort of currency, 
which they could contract and expand at will, the banks must 
not be trammeled by the necessity of securing their issues with 
bonds, and so there can be no special security for this bank cur- 
rency, no limit to their issues, save that such issues might be 
limited to the capital of the respective issuing banks, but within 
such limits the banks must be left to expand and contract their 
issues at will. In no other way can the elasticity which would 
enable the banks to gather to themselves the fruits of others’ 
toil be achieved. 

This demand for an elastic currency that will expand and 
contract in response to the demands of trade, and thus ensure a 
stability of prices, is all very catchy, but if we are going to make 
our currency thus elastic, we must see that it is really stretched 
and contracted in response to the legitimate demands of trade, 
and this we can only do by putting and keeping the control of 
the currency absolutely in the hands of the Government. To 
regulate the issues of currency by interest rates, as the banks 
would be tempted to do, that is, expand the issues when interest 
rates rose, and contract the issues when interest rates fell, would 
be the height of folly, for interest rates to speculators rule lowest 
just when producers are in the greatest need of money, and 
highest when prices are rising, and money flowing out of the 
channels of speculation and into productive enterprises. 

That this should be so is readily explicable. When prices 
fall, which is evidence of a growing scarcity of money, produc- 
tion becomes unprofitable, and money naturally flows into the 
financial centers. The result is, the supply of money at the dis- 
posal of speculators is increased and interest rates fall. When 
prices rise all this is reversed, investments in productive enter- 
prises promising large returns, money is attracted away from the 
financial centers, the loanable funds at the disposal of speculators 
are curtailed, and speculators competing among one another for 
loans, interest rates rise. So it is that to take interest rates as a 
guide for currency issues would lead to contraction when prices 
were falling, and expansion was needed, and lead to expansion 
when prices were rising, and contraction was in order. Prices 
are the only safe guide as to the need of more or less money. 
Interest rates to speculators are false guides. 

But the suggestions made by the Indianapolis Monetary Con- 
vention as to the need of maifitaining the gold standard, the 
retirement of our greenback currency and the substitution of bank 
currency ‘‘so as to avoid injurious contraction,”’ the establish- 
ment of a safe and elastic circulation, etc., were purposely mere 
outlines laid down for the guidance of the Currency Commission, 
on which the Convention had set its heart. It is to a Currency 
Commission, in the selection of which Congress shall have no 
hand, that the Convention decided to leave the working out of an 
improved monetary system. The naming of this commission, 
should Congress authorize its creation, thereby admitting its own 
incompetency to deal with the subject, the Convention was quite 
willing to leave with Mr. McKinley; if Congress should not 
admit its incompetency, should not surrender its right to shape 
currency legislation, then the Executive Committee appointed by 
the Indianapolis Convention is to name a Monetary Commission 
to undertake the preparation of a comprehensive plan of monetary 
reform and urge the same upon Congress. The Convention built 
on the assumption that Congress is incompetent to deal with 
monetary matters, that questions concerning our monetary system 
should be taken out of the hands of Congress and placed in what 
they chose to call a non-partisan commission, non-partisan 
meaning a commission appointed by the speculative cliques, and 
on which no producer of wealth, neither farmer nor manufacturer, 
wage-earner nor miner, shall have place. 
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Thus the question raised by the action of the Indianapolis 
Monetary Convention was simply this: How can the American 
people best be governed ; by Congress chosen by the people, or 
by a commission appointed by a convention of self-appointed dele- 
gates representing the speculative cliques? In short, the ques- 
tion presented before the Indianapolis Convention resolved itself 
into this : Is a commission chosen exclusively by the moneyed 
interests better fitted to legislate for this great people than Con- 
gress chosen by the whole people? The members of the conven- 
tion answered this question affirmatively without hesitation. 
That they should have done so is not surprising. "The monetary 
system that they would fasten on our people is monarchical in its 
very essence, for it aims to enrich the few at the expense of the 
many. Such a system has no place in a republic ; it is repugnant 
It was to guard against the despoil- 
ment of the few by the many that our Republic was founded ; it 
was for this that votes were given to our people 


to republican institutions. 


given to them 
that they might protect themselves against encroachment ; so 
that they might prevent the passage of legislation aiming to 
despoil them of the fruits of their toil. 

To get men to vote their own despoilment must needs be a 
most difficult task, yet this is the ever-recurring task that falls to 
the lot of the conspirators who would saddle a monetary system 
on our people with the ultimate end of building up an oligarchy 
of wealth on the enslavement of our producing classes. 
voters into voting their own impoverishment, or induce their 
chosen representatives into betraying them, is a costly undertak- 





To cajole 


ing that must be sore trying of the patience of those who would 
saddle on our people their monarchical system that has in view 
the building up of two classes in our country—the very rich and 
the very poor. It is no wonder that such men grow restless 
under our republican institutions and strive to circumvent them. 
Hence the demand that questions affecting our monetary system 
be taken out of politics, taken out of the hands of Congress, out 
of the hands of the people, and placed in the hands of a commis- 
sion chosen at the dictation of the moneyed cliques bent on 
building up an oligarchy of wealth. 

It will never do for Congress to abdicate to a commission. If 
we are to have a government of, by and for the people, we must 
have government by the powers known to the Constitution. 
Government by commission means government by an oligarchy. 

The suggestion that Congress hand over to a commission the 
framing of monetary legislation, and simply affirm or reject the 
plans submitted by such commission, is the entering wedge calcu- 
lated to sap the vitality of Congress,as it must undermine its power, 
and thus pave the way to the gradual weakening of our republi- 
can institutions, and the building.up of an oligarchy. Republics 
have, ere this, traveled along the road to oligarchy, and ulti- 
mately monarchy. Rome travelled this course; shall we travel it ? 
If we would not, let us have no government by commission. 


THE MOVEMENT OF PRICES. 


HERE is no denying the fact that the misfortunes of our 
fellow-men have come as an unspeakable boon to the Amer- 

ican farmer. Gaunt famine stalking through British India, 
calamitous drought in Australia, short harvests in both Argentine 
and Russia, have made an extended market for our products such 
as cannot have failed to have been of immeasurable advantage to 
our farmers. It is not the part of a Christian people to rejoice 
over the sufferings of fellow-men, yet when we look at the impov- 
erished condition of our agricultural classes, and think of the 
losses and sufferings that must have overtaken them if dire 
calamity had not fallen on the Indian and Australian peoples, thus 
making an extended market for our products, our hearts are 
filled with a turmoil of feelings. 
starving Indian, yet we cannot close our eyes to the fact that 
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the failure of the Indian harvests, resulting in famine and all its 
sufferings, has lifted a load from the backs of our farmers that 
would otherwise have fallen on them with crushing force. And 
when we stop to consider what will become of our farming classes 
when Nature yields again her accustomed bounties to our com- 
petitors, our hearts are filled with misgivings. 

The failure of accustomed sources of supply has driven the 
British grain merchants to seek in America much that, under 
ordinary conditions, they would have sought elsewhere. 
result, competition has arisen among them for our grain, and 
prices have mounted upwards. Within six months wheat has 
risen 40 cents a bushel, and flour $1.00 a barrel. And it is not 
only wheat and flour that has found an enlarged market abroad. 
Corn has been shipped in greater quantities than ever before, and 
the demand for all food products has stiffened in sympathy with 
the demand for wheat. 

Yet, in spite of this increased demand, the export prices of 
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our cereals, other than wheat, show only a fractional advance 
over prices recorded on October rst last, while, as compared with 
prices ruling six months ago, there has been a marked decline. 
We would naturally expect to find the explanation of this fact in 
bountiful harvests, but indications are that our harvests of corn 
and oats and rye and barley gathered in 1896, varied but little 
from those gathered in 1895. The fall in price of these cereals 
clearly indicates, therefore, that there has been an unseen but 
powerful factor working to depress prices, a factor that has more 
than neutralized the force exerted by the increased export demand 
to raise prices. That factor can be none other than the continued 
appreciation of gold. 

Wheat has risen in spite of this factor of an appreciating 
dollar working to depress the price, for not only has the demand 
for our wheat abroad been greatly enhanced, but our harvests of 
wheat have been deficient, the government crop reports indicating 
that our wheat harvest of last year fell, at least, 50,000,000 bushels 
short of the harvest of the year before. This rise in wheat, together 
with wheat flour, carries the general level of prices for breadstuffs, 
as indicated by the index numbers given in an appended table, 
considerably above what it has been at any time since July, 1895. 
The stock-yard prices for live stock also show a considerable rise 
over three months ago, the result of which rise, together with 
the rise in wheat, has naturally been to raise the general price 
level of provisions and groceries, for when the price of beef on 
the hoof rises, the price of beef prepared for consumption natu- 
rally follows. We have also to note a considerable rise in prices 
for hides and leather over those ruling three months ago, while a 
speculative rise in window glass has carried up the general price 
level of building materials. But, on the other hand, a general 
shrinkage in prices for manufactured products and the crude 
materials entering into manufacturing is to be noted. The net 
result is a rise of some two per cent. in the general price level, 
between October 1, 1896, and January 1, 1897. 

Speaking in a general way the price movement of the past 
three months has been characterized by an advance in food-stuffs 
and a fall in manufactured products. Prices for the food products 
of the farm are higher than three months ago; prices for the 
products of the mine and factory generally lower. When we 
take a general glance at the world’s food supply and find that 
the Australian wheat crop is short by some 17 000,000 bushels as 
compared to the crop of a year ago, Australia instead of having 
12,000,000 bushels of grain for export being obliged to import 
5,000,000 ; when we further find that British India, from which 
Europe has been in the habit of drawing from twenty to fifty 
million bushels of wheat annually, has been taken out of the 
category of wheat-exporting countries ; and when on top of this we 
realize that our own wheat crop is short by 50,000,000 bushels, it 
is not hard to point out the cause for the general advance in 
It is quite evident that it is the shortage 
in the world’s food supply that has caused the advance in prices 


prices for foodstuffs. 
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of agricultural products that has been so much commented upon 
during the past six months. 

And when we bear in mind the true cause of the rise in 
prices for agricultural products, we are not surprised to find that 
manufactured products have not followed suit. An advance in 
prices for farm products coming from a shortage in crops does not 
put more money in the farmer's pockets, and until more money is 
put in his pockets he cannot increase his purchases of manufactured 
The farmer’s purchases of manufactured goods are limited 
by his purse, and the size of his purse is dependent on the sum he 
can realize from the sale of his products. And if the farmer has 
fewer products for sale, his purse will not be swelled by a rise in 
prices having its origin in this very fact. 

To be sure, it is not alone a shortage in our own wheat crop 
The failure of crops in other 
parts of the globe has been a powerful factor in advancing the 
price, and this being the case, the value of our wheat crop has been 
that of last year, despite the shortage in our 
But most of our farmers having 
sold their wheat before the marked bulge in price that marked 
the closing months of the year set in, they have not, for the most 
part, shared in this enhancement. Besides, the other products 
they have raised brought them on the whole considerably lower 
prices last year than the year before. It is true prices for corn 
and oats ruled higher on January 1, 1897, than three months 
before, but Ulie selling prices for these products on January 1, 
1896, or October 1, 1895, were considerably higher than prices 
realized at this time. Therefore, it is, that the purse of the farmer 
has not swelled along with the rise in wheat as might be supposed, 
(1) because his wheat crop being short he had fewer bushels to 
sell; (2) because having parted with his wheat before the rise 
in prices set in with vigor he had not the wheat with which to 
take advantage of the enhanced price; (3) because his other 
crops have on the whole brought him less than a year ago. 

And the purse of the farmer remaining pinched, it is quite 
evident why there has been no revival of demand for manu- 
factured goods. Therefore, the fact that prices for manufactured 
products have shrunken in the face of the rising price for wheat, 
should occasion no surprise. 

The simple truth is that until there comes a general advance 
in prices for farm products, such as will put more money in the 
farmer's pockets, there can come no turn for the better in manu- 
facturing channels. 

Manufacturers might as well recognize this. They cannot 
reap any return from their mills until they can find a market 
for their goods. If they would aid in the building up of that 
market they would lay the foundation stone of manufacturing 
revival. 

It would be well for manufacturers further to recognize that so 
long as the tendency of prices for manufactured goods is to fall, 
their credit will be restricted. It makes no difference to manu- 
facturers how much money is piled up in the banksif they cannot 
get it, and they cannot get it save in driblets, so long as the pro- 
ducts of their mills are falling in price. It is difficult to effect a 
loan when the collateral offered for such loan gives indication of 
undergoing a constant depreciation, and this is the position that 
falling prices put the manufacturers in in the money market. 

The payment of the notes offered by manufacturers to the 
banks for discount is dependent on the ability of the merchants 
who have purchased from the manufacturers and given their notes 
in payment, to sell the products they have bought. These prod- 
ucts are the security for the payment of the notes. If they 
depreciate, the ability of the merchants to take up such notes is 
impaired. If such depreciation makes it impossible to realize upon 
such goods, the merchants cannot pay the notes they have given 
to the manufacturers, and which the manufacturers have in turn 
discounted at their banks. 
manufacturers for payment. 
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crops of 50,000,000 bushels. 
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facturers must dispose of their stock or borrow upon it, and this 
they find as difficult as did the merchants. 

So it is that manufacturers often find it impossible to take up 
the notes the merchants cannot pay. The result is, the paper 
given by the merchant to the manufacturer, and used by the 
manufacturer to borrow from the banks, is not paid. The banks 
can gain nothing from protesting such paper and forcing their 
debtors into bankruptcy. They can best nurse their interests by 
renewing the notes that their customers cannot pay. ‘Therefore 
they do so. But while they must, perforce, renew loans made to 
manufacturers already in debt to them—that is, must discount 
new notes to take the place of old—they look askance at all 
requests for extended accommodation made by those engaged in 
the production of wealth. Their constant effort is not to extend 
their loans to manufacturers, but to cut down the loans they have 
already made. ‘The result is, money is taken from the channels 
of industry and flows to the financial centers to be loaned to 
those who can offer stock exchange securities as collateral. 

This tendency must ever be met with when the products of 
labor are falling in price, for the banks ever hesitate to loan to 
the producers of wealth when their property is depreciating, 
which is not to be wondered at, for such depreciation must entail 
loss and presages bankruptcy. And while thus regarding with 
ever-increasing distrust the requests made upon them for loans by 
the producers of wealth, the banks come to look more and more 
favorably on the requests for loans of those offering stock 
exchange securities as collateral. Even securities of fictitious 
value come to be taken without question. Prices for such securi- 
ties being made by manipulation, and fictitious sales being 
reported on the stock exchanges at stable or rising prices, bank 
directors readily make loans upon them. Sometimes they make 
such loans in happy ignorance and with feelings of false security ; 
too often, it is to be feared, such loans are made to promote 
speculations in which the bank directors authorizing such loans 
are interested. 

But, however this may be, the fact remains that when prices 
of manufactured products are falling, advances to manufacturers 
are curtailed and money accumulates in the financial centers, 
there to be placed at the disposal of stock speculators. And just 
as such money accumulates, the speculators, finding the banks 
ready to loan them on stock exchange securities, find it easy to 
support stock exchange prices. So it is that during the last 
three months of 1896 there came a rise in stock exchange prices 
coincidentally with the fall in prices for manufactured products. 

It is true a rise in stock exchange prices cannot be maintained 
forever in the face of falling prices for the products of labor, 
for falling prices for such products cut into the profits of indus- 
try, check production, lead to cnrtailment of demand upon the 
railroads for transportation, and this must be followed by a 
decrease of railroad earnings and the cutting down of dividends. 
And reductions or the passing of dividends can not fail to under- 
mine stock exchange values. So, in the end, prices of stock 
exchange securities must fall with prices of products in general. 
But it is none the less true that a plethora of money in the finan- 
cial centres, consequent on the withdrawal of money from the 
channels of industry, exerts a powerful influence towards raising 
the prices of securities dealt in on the stock exchanges. It is, 
therefore, not remarkable that a rise in stock exchange prices 
should be recorded at the same time as a marked fall in prices for 
manufactured goods. 

The appended summary of index numbers, compiled from 
quotations gathered by Bradstreet’s shows in some detail the price 
movement of various groups of products on which we have com- 
mented. ‘The figures stand for the percentage of rise or fall in 
prices as compared with prices ruling January 1, 1891. There- 
fore the index numbers may be considered to represent the num- 
ber of dollars that it would have required, at the various dates, 
to purchase the same quantity of goods as $100 on January 1, 
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1891. Thus we find that $68.46 on January 1 last would have 
purchased as great a bulk of breadstuffs as $100 six years 
before, that in the purchase of live stock, $77.32 

January 1 last to $100 on January 1, 1891, and that the general 
purchasing power of $79.95 on January 1, 1897, was as great as the 


was equal on 


purchasing power of $100 six years before. In other words, if 
a man invested $roo in staple commodities on January 1, 
buying one dollar’s worth of each of a hundred staple commodi- 
ties, he could sell such products to-day for but $79.95. 

So we find that within six years prices have, in general, 
fallen by over 20 per cent.; that is, at an average rate of 31% per 
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cent. per year. Such a fall means that every one handling the 
products of labor has suffered a loss, from depreciation, of 
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3/3 
per cent. of the value of such goods every year; means that 
every one handling such products has, on the average, had to 
earn 3! 
from the depreciation of his stock ; means that every merchant 
has, on the average, had to earn 3% per cent. on his capital over 


3 per cent. a year on his capital to make good the loss 


and above expenses before earning anything for himself. To 
this degree has the incentive to enterprise been taken away. It 


is no wonder that we experience trade depression and industrial 
stagnation. 


SUMMARY OF INDEX NUMBERS. 
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January 1, 1891 100. 100. 100. 100. 100. 100. 100. 4100. 100. 100. 4100. 4100. 100. = 100. 
April 1 ; 9425 11831 11698 105.34 100.52 9867 92.84 9805 99384 11060 97.37 9870 10038 101.96 
July 1 98.21 10390 110.38 100.40 98.26 95.60 95.22 99.89 94.76 11161 9524 9069 100.56 98.28 
October 1 93.42 97.94 11249 98.09 96.62 96.25 90.10 102.10 87.18 104.41 87.88 89.35 89.03 9471 
January 1, 1892 9102 97.17 10435 95.08 94.18 96.15 8901 98.19 88.82 9419 90.86 8831 93.93 93.12 
April 1 , 8383 89.45 110.13 97.96 91.60 96.20 84.02 99.77 8317 10442 92.81 8564 9131 92.87 
July1. 8451 9258 113853 97.56 95.28 97.50 81.99 100.02 81.42 8857 89.53 87.03 99.53 92.85 
October 1 79.76 82.77 104.88 104.24 94.82 95.89 81.93 108.46 84388 84.17 90.02 88.04 95.82 93.60 
January 1, 1893 79.52, 80.59 119.68 113.45 98.47 105.41 80.24 108.94 92.10 81.24 90.57 9005 104.70 98.42 
Aprill . ‘ 80. 79.99 125.28 115.84 95.28 102.92 81.26 97.72 98.23 81.99 87.91 92.74 109.29 99.75 
July 1 4 6994 73.02 110.01 109.82 92.76 90.62 77.09 94.48 90.81 79.68 85.34 89.69 100.69 93.39 
October 1 71.62 74.82 108.34 107.84, 9044 8441 7416 92.41 90.19 77.11 83.71 89.52 100.42 91.43 
January 1, 1894 ‘ 65.87, 68.46 101.33 97.45 8928 8689 67.98 89.77 90.89 75.87 86.33 88.18 97.03 7.59 
April 1 ; : 58.21 70.88 97.78 92.97 8990 79.49 66.11 85.98 92.09 77.34 80.05 89.25 90.76 84.70 
July 1 60.59 74.32 92.42 93.70 8857 78.381 66.18 838.11 9286 89.39 7871 85.96 91.45 84.40 
October 1 60.84 69.08 101.57 97.68 86.38 7432 64.25 79.82 9046 81.64 75.12 79.89 82.89 82.81 
January 1, 1895 57.51 70.58 84.88 91.79 90.19 69.18 59.99 78.383 91.28 76.82 81.84 77.76 79.62 79.74 
Aprill . ; 64.67 72.45 104.41 97.31 9648 69.68 60.26 7934 10026 85.65 79.05 7677 74.51 82.459 
July 1 ‘ 63.95 75.83 10054 93.59 1381.99 74.58 69.10 81.53 108.18 87.85 8068 7638 81.87 86.05 
October 1 64.31 62.58 79.54 86.56 1382.36 81,48 75.82 89.386 102.85 88.10 8240 77.95 86.68 84.88 
January 1, 1896 63.95 59.59 73.838 85.98 107.07 79.96 67.42 9697 108.22 81.19 87.40 96.27 91.14 85.29 
April 1 65.39 63.73 68.47 838.60 97.74 738.08 67.25 90.85 99.01 82.66 88.22 8286 90.15 81.29 
July 1 ; 66.23 55.70 7329 7864 101.28 72.34 67.11 938.73 *91.67 94.28 85.67 81.70 82.11 778.81 
October 1 63.50 59.94 69.28 79.16 95.12 77.88 64.88 90.95 *89.66 91.42 82.38 79.21 82.92 +78.34 
January 1, 1897 ? 62.16 6846 77.32 82.68 108.92 75.41 62.69 89.59 *85.07 90.99 86.76 77.64 84.43 +79.95 


*Six Articles, +Ninety-nine Articles. 





THE NATIONS BALANCE SHEET. 


URING the past week the country has been felicitated by 

editorial scribes innumerable on the enormous growth of 
our export trade during the past year, and the building up of an 
unparalleled balance of trade in our favor; vet if they would 
scratch below the surface, they would find in our trade returns 
the warning of impending disaster. 

Never before in the history of the country was the mer- 
chandise trade balanee so much in favor of the United States as 
during the calendar year 1896. 
reported value of $325,322,1 
of this we exported $33,787,884 of silver in excess of imports. 
Thus by the export of our products we placed to our credit 
abroad the enormous sum of $359,110,068. 


We exported goods to the 
84 in excess of imports, and on top 


This much more we 
sold than we bought, yet gold was only sent us in payment to the 
amount of $47,777,097. A balance of $311,332,971 was there- 


fore left. For this sum we have received nothing tangible 
in return. What is more, we are not going to receive anything 
tangible. All this great balance that we placed to our credit in 





| 


Europe by selling more than we bought has been wiped out ; 
it has all gone to pay our indebtedness accruing to Europe on 
accounts that do not find place in our trade returns. And it is 
this absorption of an enormous balance of over $300,000,000 


that gives warning of impending disaster. This absorption 


| means that produce we have exported to the value of $300,000,000 
| and over has gone to pay indebtedness to Europe incurred on 


other accounts than the purchase of merchandize ; it means that 
if we had not been able to pay in merchandise we would have 
been called upon for payment in gold. 

And what are the accounts that swallowed up this $300,000,- 
ooo of produce that we exported in excess of our imports? First, 
we have the interest on our foreign debt of $5,000,000,000, or 
thereabouts, which, at 4 per cent., comes to $200,000,000. This 


is the first charge against the $300,000,000. Then there come 


| the expenditures of Americans abroad, estimated at $75,000,000. 


This is the second charge against the $300,000,000. On top of 
this come the freights due by us to foreign ship-owners in excess 
of the freights earned by American ships from foreigners. 


Of our imports for 1896, valued at $680,556,233, probably 
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$640,000,000 were imported by sea; and of this amount not less 
than $575,000,000 in foreign bottoms. The freightage amounts 
to not less than 8 per cent. of the value of the produce imported, 
and 8 per cent. on $575,000,000o—approximately the value of 
This 


represents the amount of indebtedness incurred on account of 


goods imported in foreign bottoms—comes to $46,000,000. 


freights earned by foreign ship-owners. 

But as an offset to this we have the earnings of American 
ships from foreigners on account of the carriage of that portion 
of our export trade done in our ships. These earnings are, how- 
ever, comparatively small, for the Amercan merchant marine cuts 
a sorry figure in our export trade. Indeed, of our great volume 
of exports, probably not more than $80,000,000 worth was carried 
by American ships, but as our exports are bulky, the freightage 
charged, proportionately to their value, is greater than the 
freightage charged on our imports, and therefore it is customary 
while giving freights on imports at 8 per cent. of their value, to 
estimate the freightage on our exports at 12 per cent. of their value. 
Thus the earnings of American ship-owners from foreigners may 
be put down at 12 per cent. of $80,000,000, or $9,600,000. 
Deduct this from the sum of $46,000,000, or thereabouts, which 
we paid foreigners for the use of their ships, and we have an 
indebtedness incurred on account of ocean freights footing up 
to $36,400,000. This is the third charge we have to make 
against our $300,000,000, and when we have made it we find 
nothing lett of the three hundred and odd millions placed to our 
credit in Europe by our excess of exports over imports. 

These same charges against our merchandise trade balance 
recur year after year. The import of this is that we are called 
upon year after year to settle an indebtedness abroad of $300,- 
000,000 in addition to whatever indebtedness we incur in the pur- 
chase of merchandise. And this means we must export mer- 
chandise in excess of imports to a value of $300,000,000 a year 
or make good the difference between $300,000,000 and the excess 
of our exports by the shipment of gold. Such an ever-recurring 
drain threatens us with bankruptcy, for to provide for the pay- 
ment is well-nigh impossible, and to put off the payment of this 
constantly accruing indebtedness by borrowing is only to run 
deeper into the financial quicksands, for every increase of indebt- 
edness means an increased interest charge. 

If we could hope to export our products to the value of 
$300,000,000 in excess of our imports year in and year out, we 
could struggle along, for we could then avoid running deeper 
into debt. But the fall in gold prices, at which we must sell our 
products, makes this out of the question. Last year we did 
indeed accomplish this wonderful feat, building up a balance to 
But we cannot hope to repeat this 


Last year we were much favored by circum- 


our favor of $359,110,068. 
feat year after year. 
stances. The misfortunes that overtook our competitors led to 
a broadening out of the markets for our grain and at prices 
enhanced by the scarcity of the world’s food supply consequent 
on crop failures in India and Australia. Enjoying the advan- 
tage of an extended market and higher prices growing out of the 
Indian famine and Australian crop failures, we put an enormous 
This, together with a material 
reduction in imports, soon built up the enormous trade balance in 


increase of exports to our credit. 


our favor, which, after the import of $47,777,097 of gold in excess 
of exports, left a balance of $311,332,971 available for the 
payment of our indebtedness beyond that incurred on account of 
the purchase of merchandise. But we cannot hope to work under 
such favorable circumstances year after year. 
may expect to meet again the accustomed competition of the 
Indian 
then the realizing of high prices for wheat such as have so aided 
us in increasing the value of our exports will be out of the 


Next year we 


and Australian wheat raiser in the British markets; 


question. 
Nothing so aids in the building up of the debt-paying power 
of exports as rising prices; nothing so undermines the debt- 


AMERICAN. 





[January 23, 1897 


paying power as falling prices. And last year we enjoyed rising 
prices for our exports of food products; during the coming year 
we will have, no doubt, to struggle against falling. It, therefore, 
will be out of the question to put a balance to our favor in our 
foreign trade, such as we built up last year. Yet, failing to build 
up such balance, running further into debt will be unavoidable, 
and to run deeper into debt is to run along the road to bank- 
ruptcy. It is appalling to think that we are under an annual 
tribute to Europe of $300,000,000. There is only one effective 
way to lift that tribute, and that is to enhance the debt-paying 
power of those products we send in payment. This we can per- 
manently accomplish only by establishing bimetallism. 

To recapitulate, we are too much given to looking at a one- 
sided balance sheet. Every year we incur foreign indebtedness 
to an enormous amount on accounts that find no place in our 
trade returns, and a balance sheet that takes no account of 
interest on our foreign debt, that makes no mention of the 
freights we pay to foreign ship-owners or the expenses of Amer- 
icans abroad must needs be misleading. Yet, it is this balance 
sheet we are given to look at. 

Here is one side of the balance sheet, and the only side that 
is ordinarily put before us. 


Account in Favor of the United States. 
MERCHANDISE: 


Exports of domestic produce, . ... . . . $986871,256 
Exports of foreign produce, 19,007, 161 
Total exports of merchandi_e, . . $1,005,878 417 
Less imports, . PaaS ete 680,556, 233 


Excess of exports of merchandise over imports, . $325,322, 184 


SILVER: 
Exports, coin and bullion, . $63,029, 336 
Less imports, ‘ . « « 12,504,577 
: p ———-———._ $50,524,759 
Imports, silver ore, . ae . $17,730, 280 
Less exports, ‘‘ eS rieiaate ae acs 993,405 
wenn = =—RE P Agg 
Excess of exports of silver overimports,...... 33,787,884 


Excess of exports of merchandise and silver over imports, . $359 110 c68 





Gop : 
Imports, coin and bullion, . . . $102 766,438 
Less exports, si . . . §6742 844 
eee $46,023,594 
Imports, gold ore,. . ..... $1,963,124 
Leesexporta, “ .... «. 209 621 
pe 1,753,503 
Excess of exports of gold over imparts, 47 777,097 
Balance in favor of the United States, ....... . $301,332 971 


Here is the other side that is not set before us and that we 
are prone to overlook. 


Account Against the United States. 


Interest, at 4 per cent., on our foreign indebtedness of 
$5: OO0;000;000, os 6) ss ins ohs 4 6 eee ] 2s.» © 0f$800j;090,000 
Expenditures of Americans traveling and living abroad, . . . 75,000,000 
Freights paid foreign ship-owners on account of 
the carriage of, say $575 000,0co worth of our 
imports, allowing a charge for transportation 
equal to 8 per cent. of the value of the pro- 
NRTA. (5) ois oy 6, Io ee! ou 88” als 
Less freights paid by foreigners to American ship- 
owners for the carriage of, say $80,000,000 
worth of our exports, allowing a freight charge 
equal to 12 per cent. of the value of produce 


$46,000,0.0 


9,600,000 


a ae ee ee eae 
- ————_ $36,400,000 








Total account against the United States,. .. . $311,400,0c0 


Thus we see how the account in favor of the United States, 
as shown by the one-sided balance sheets that over-zealous scribes 
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are so busily engaged in putting before us, is entirely wiped out 
by items that they do not include in their balance sheets. 


WOMAN’ S WAYS. 


EY is times in life when Nature 
Seemis to slip a cog an’ go 
Jes’ a-rattlin’ down creation, 
Lak an ocean’s overflow ; 
When de worl’ jes’ stahts a-spinnin’ 
Lak a picaninny’s top. 
An’ you’ cup o’ joy is brimmin’ 
’*T wel it seems about to slop, 
An’ you feel jes’ lak a racah 
Dat is trainin’ fu’ to trot— 
When yo’ mammy ses de blessin’, 
An’ de co’n pone’s hot. 


When you set down at de table, 
Kin’ o’ weary lak an’ sad, 
An’ you’se jes’ a little tiahed, 
An’ purhaps a little mad — 
How yo’ gloom tu'ns into gladness, 
How yo’ joy drives out de doubt 
When de oven do’ is opened 
An’ de smell comes po’in’ out ; 
Why, de ’lectric light o’ Heaven 
Seems to settle on de spot, 
When yo’ mamnmnny ses de blessin’, 
An’ de co’n pone’s hot. 


When de cabbage pot is steamin’ 
An’ de bacon good an’ fat, 
When de chittlin’s is a-sputter’n’ 
So's to show yo’ whah dey’s at ; 
Take away yo sody biscuit, 
Take away yo’ cake an’ pie, 
Fu’ de glory time is comin’, 
An it’s ’proachin’ very nigh, 
An’ yo’ want to jump an’ hollah, 
Do you know you’d bettah not, 
When yo’ mammny ses de blessin’, 
An’ de co'n pone’s hot? 


I have heerd o’ lots o’ sermons, 
An’ I’ve heerd o’ lots o’ prayers ; 
An’ I've listened to some singin’ 
Dat has tuck me up de stairs 
Of de Glory Lan’ an’ set me 
Jes’ below de Mahster’s th'oue, 
An’ have lef’ my haht a singin’ 
In a happy aftah tone. 
But dem wu’s so sweetly murmured 
Seem to tech de softes’ spot, 
When my mamny ses de blessin’, 
An’ de co'n pone’s hot 
—Faul Lawrence Dunbar. 


*K 
* 


The ring, as an accessory of the marriage ceremony, was in 
use long before the Christian era. In Egypt, at a very early time, 
gold money used to circulate in the form of rings, and the Egyp- 
tian, at his marriage, placed one of these gold rings on his wife's 
finger to signify that he entrusted her with all his property. 

«x 

Women can obtain greater physical strength and power so 
soon as they determine to do so, and adopt a different mode of 
living. ‘There is absolutely nothing in the woman’s organization 
that forbids it, as we are finding out more and more daily. 
Many young women are too lazy to grow strong. They cannot 
walk a dozen blocks, or do anything that calls for the slightest 
physical strength. Why? Because there is any inherent quality 
in the woman’s body forbidding it? Not at all. Because they 
never have done it! There is no other reason on earth. 

The women who are growing stronger mentally and physi- 
cally can smile at the objectors who tell them they cannot do this 
or that, and answer by doing what they are accused of being 
incapable of doing. But the more timid and younger ones, who 
yet hesitate to venture into new fields of activity in the face of 
opposition and ridicule, need the assistance of professional opinion, 
and the encouragement of those who have gone before. 


* 
* 


Slander uttered against the good rebounds with multiplied 
force against its perpetrator. 
* 
There has been a symposium in an English magazine under 
the heading ‘‘Should Sensible Women Follow the Fashions ?’’ 
The most commonsense reply seems to come from Mrs. Rentoul 
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Esler, who says : ‘‘ The sensible woman is pre-eminently she who 
does follow the fashions in moderation. Being sensible, she has 
learned that there is always a good deal of merit in existing 
things ; that the person who pursues a course indicated for her, 
whether in minor matters or in great ones, saves herself much 
wear and tear ; that the momentum of the multitude will always 
over-bear the individual, and that resistance is folly—or heroism. 
The sensible woman does not want to be a martyr, she leaves 
that thankless role to cranks and enthusiasts; her ambitions are 
towards pleasant things, smooth roads ‘for the wheels of her 
chariot, and cushions beneath her person, since some jolts are 
inevitable. ’’ 


WORDS OF WISDOM. 


HERE are two kinds of people on earth to-day, 
Just two kinds of people, no more, I say. 


Not the sinner and saint, for ’tis well understood 
The good are half bad and the bad are half good. 


Not the rich and the poor, for to count a man’s wealth, 
You must first know the state of his conscience and health 


Not the humble and proud, for in life's little span 
Who puts on vain airs is not counted a man. 


Not the happy and sad, for the swift flying years 
Bring each man his laughter and each man his tears. 


No; the two kinds of people on earth I mean, 
Are the people who lift, and the people who lean. 


Wherever you go, you will find the world’s masses 
Are always divided in just these two classes. 


And oddly enough, you will find, too, I ween, 
There is only one lifter to twenty who lean. 


In which class are you? Are you easing the load 
Of overtaxed lifters who toil down the road? 


Or are you a leaner, who lets others bear 
Your portion of labor and worry and care? 
—Ella Wheeler Wileox. 
x 

Truth corrects a lie, but does not kill it. 

There are two ways of attaining an important end—force and 
perseverance. Force falls to the lot only of the privileged few, 
but austere and sustained perseverance can be practiced by the 
most insignificant. Its silent power grows irresistible with time. 
—Mme. Swetchine. 


* 
A new broom sweeps clean, of course; but it requires the 
impulse of vigorous hands and arms, just the same. 
Kk 
ut 
The pleasure of the pessimist is to assure you there is no 
pleasure. The liar tells you there is no truth—and expects you 
to believe him. The hypocrite bewails the ‘‘ universal lack of 
sincerity ’’—and is offended if you ask for evidence of his good 
faith. ‘‘ Life is not worth living,’’ wails the sentimentalist—and 
forgets to commit suicide ! 
LF 
I cannot abide to see men throw away their tools the minute 
the clock begins to strike, as if they took no pleasure in their 
work, and were afraid of doing a stroke too much. The very 
grindstone will go on turning a bit after you loose it.—George 
Eliot. 


x 
> 


What knowledge is of most worth? The uniform reply is 
science. This is the verdict on all counts. For direct self- 
preservation, or the maintenance of life and health, the all-impor- 
tant knowledge is—science. For that indirect self-preservation, 
which we call gaining a livelihood, the knowledge of greatest 
value is—science. For the due discharge of parental functions, 
the proper guidance is to be found only in—science. For that 
interpretation of national life, past and present, without which the 
citizen cannot rightly regulate his conduct, the indispensable key 
is—science. Alike for the most perfect production and present 
enjoyment of art in all its forms, the needful preparation is still— 
science ; and for the purposes of discipline—intellectual, moral, 
religious—the most efficient study is, once more, science.—Herbert 


Spencer. 
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OPEN DOORS TO CORRESPONDENTS. 


SAILING UNDER FALSE COLORS. 


To the Editor of THE AMERICAN: 

DEAR Str :—In the recent ‘‘ monetary conference’’ held at 
Indianapolis, and said to be a ‘‘ Business Men's Convention,’’ I 
find the delegation from this city consisted of two lawyers, one 
newspaper man, one clerk and one ** business man.’’ Were all other 
delegates similarly selected? If so, by what right is it called a 
business men’s convention? I submit that, while the gentlemen 
who composed the delegation from this city are all eminent in their 
particular line, they are not business men and have no right 
to pose as such. The convention, to be fair, should have taken 
up the money subject, just as an impartial judge should in a case 
argued before him, and without bias or prejudice, have listened 
to all sides, and, with a mind absolutely free from partiality, 
decided the matter upon its merits. 

Such a decision would have, at least, commanded the respect of 
the country. Inthe so-called ‘‘ monetary conference’’ both the 
temporary and permanent chairmen clearly defined, in their open- 
ing speeches, that but one side of the question was to be consid- 
ered—and but one side has been considered by them. Their 
panacea is, according to all that can be gathered from the news- 
papers, a further contraction of the currency by funding green- 
backs and coin notes into long-time Government bonds; and in 
this they are, from their standpoint, absolutely consistent and 
right, because it is only by this method that the gold standard 
can be maintained. 

But how about the producing industries and the business of 
the country under the system? Where will prices go, and how 
are business men, who are supposed to be the ones who are 
advocating this, by reason of its being labelled a ‘‘ Business 
Men’s Convention,’’ to be advantageously affected? Those who 
believe in the single gold standard have a perfect right to hold 
conventions and do all they can by argument and influence to win 
their cause. To this I do not object; but they have no right, and 
I protest against their ‘‘stealing the livery of heaven to serve 
the devil in.’’ J. W. CAMPION. 


Philadelphia, January 18, 1897. 


HENRY CLAYS ESTIMATE OF THE MERCHANTS. 
To the Editor of THE AMERICAN : 

DEAR S1r—In view of the fact that the mercantile community 
under the name of the ‘‘ National League of Business Men’”’ 
have organized for the purpose of directing the economic legis- 
lation of the country, after having contributed immense sums 
of money toward the election of Mr. McKinley, the letter of 
Henry Clay given below, with Mr. Clay’s estimate of the mer- 
chants of his time, cannot fail to be of interest. 

This letter addressed to my kinsman, the late Mathew Carey, 
the original of which is in my possession, and dated January 5, 
1825, was written seven months after the passage of the tariff of 
1824, the first really protective tariff enacted by Congress, and in 
the enactment of which Mr. Clay took a leading part, and it may 
fairly be assumed that his criticisms upon the mercantile com- 
munity have reference to their action or their non-action, pending 
the legislation of the year 1824, which in the words of Mr. Clay 
‘‘ exhibited a scene of the most widespread dismay and desolation ’’ 
of any term since the adoption of the Constitution of the United 
States. 

The pursuits and interests of the mercantile community are 
of such a nature as to lead them in an entirely different direction 
from the study of economic phenomona, and no portion of our 
people are less capable of directing the economic destinies of this 
nation. 

HENRY CAREY BAIRD. 

Philadelphia, January 21, 1896. 


The letter is as follows: 

WASHINGTON, 5th January, 1825. 
( Confidential. ) 

DEAR StR—I duly received your favor of the rst inst. I 
shall give to your opinions all the consideration and weight which 
are due from my high regard for you. I confess to you freely, 
however, that I have not been able to regard the auction bill in 
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any other light than as a mercantile measure --not even a com- | 
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mercial measure. I know the efforts which have been made by 
the merchants to impress on the credulity of the manufacturers 
and of the country the belief that it is a bill uniting many inter- 
ests. Can it, however, be considered as having any other ten- 
dency than that of producing a monopoly in the sale of merchan- 
dise? Of taking from Auctioneer A. and transferring to Mer- 
chant B. the business of selling? 

Do you think we owe the merchants this favor? I have 
found them from Boston to New Orleans opposed to almost every 
public measure (even when their own commerce was to be pro- 
moted), in which I ever took a deepinterest. And I might add, 
if I were capable of allowing personal considerations to operate 
on my public duties, that I have experienced from them the same 
universal opposition, as it regards myself. 

I am faithfully, 
Your friend, 
H. CLAY. 


M. CAREY, Esq. 


BOOK REVIEWS. 

THE AMERICAN COMMONWEALTH, Abridged Edition for the Use 
of Colleges and High Schools. By the Rt. Hon. James 
Bryce. New York, The Macmillan Co: $1.75. 

Nine years have passed since Mr. Bryce’s masterly study of 
our institutions and people first appeared and at once won 
recognition as the standard work of its class and the century. 
The publishers cannot be charged with haste in acceding to the 
steadily growing demand for an edition adapted for the use of 
students. ‘To see ourselves as others see us is more profitable, if 
less flattering, than trusting to the rosy portrayals of our friends, 
though we have never had a critic whose valuable candor has 
been made more impressive by studied impartiality, stretched 
sometimes to the point of indulgence. Mr. Bryce’s first-hand 
study of our people in their own land extended over eighteen 
years before his book took shape. He wrote for English readers 
primarily, with the desire to acquaint them more thoroughly with 
the nature of American institutions and remove whatever of 
unsympathy might accrue from inadequate knowledge. Welcome 
as the book was to English people of the thoughtful sort it has 
been received with a respect akin to enthusiasm by the same class 
of American readers. Responsible publicists and critics in the 
higher walks of journalism pronounced this work unique in scope, 
spirit, and knowledge, an ideal of its kind, at once a brilliant 
faithful picture, a profound analysis of national conditions, 
and a thought-provoking criticism of national weaknesses. 
Much of a work so wide in range is necessarily outside the needs 
of young men studying the machinery of government, and the 
speculative opinions of the ablest outsiders upon our system can 
only be a distraction without compensating gain, hence this new 
issue of 7he American Commonwealth in a single volume. It has 
been treated, as we might be sure it would, to a methodical 
revision and, in parts, re-writing, so that it is more than an 
abridgment. The reader is saved the trouble of deciding what is 
and what is not essential to the subject as studied in college 
courses, and as we live at a rapid rate, politically as well as 
socially, it is well for students and the general reader to be 
spared the pains of weighing judgments many of which have 
been impaired by lapse of time. Mr. Bryce has had the assistance 
in his revision of Mr. Jesse Macy, Professor of constitutional 
history and political economy in Iowa College. The book consists 
of three sections, the first explaining the operation of the 
National Government, the second of the State Governments, and 
the third discusses Political Methods and Physical Influences, 
the latter forming the subject of the closing chapter, a profound 
and comprehensive survey of the social evolution and material 
resources of the United States. In this section are summarised, 
we might say, the salient features of the original chapters omitted 
from this text-book edition. 

A significant bit of blue-pencilling invites notice in the 
chapter on Congressional Finance. In the original two-volume 
edition (which fetches $37.50 now at book-auction ) the American 
system is compared with that of England in respect of the raising 
of money and the enactment of financial measures by the legis- 
tures. We come in for sharp criticism here, because of the sep- 
arate, and possibly antagonistic, machinery for raising revenue 
and for spending it. Experienced officials who know all about 
taxation are not members of Congress, neither are the Cabinet 
Ministers to be questioned and held immediately responsible, as 
they are in Parliament. ‘* There is no relation '’ (says the edition 
of 1888) ‘‘ between the amount proposed to be spent in any one 
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year and the amount proposed to be raised. But for the fact that 
the high tariff produces a large annual surplus, a financial break- 
down would speedily ensue.’’ In the present abridged edition 
the last sentence reads thus: ‘‘ But for the fact that the high 
tariff has, until quite recently, produced a large annual surplus, 
financial breakdowns must have ensued.’’ When the next 
revised edition comes out, it will be very interesting to learn Mr. 
Bryce’s view, from his free-trade and gold-standard standpoint, 
of the deeper causes of and the soundest cure for the breakdown 
that has ensued. 

On the next page, identical in both editions, the point 
is made that the American people become so puzzled by this ever- 
varying financial policy, which is not controlled by responsible 
leaders, that they ‘‘ feel diminished interest in congressional dis- 
cussions and diminished confidence in Congress.’’ We pass from 
this without comment to the foot note attached to it, in which 
occurs the editorial blue-pencilling referred to. The note is an 
extract from Prof. Woodrow Wilson’s Congressional Government, 
which it will be better to quote entire. He says; 

“The noteworthy fact that even the most thorough debates in Con- 
gress fail to awaken any genuine or active interest in the minds of the 
people has had its most striking illustrations in the course of our financial 
legislation, for though the discussions which have taken place in Congress 
upon financial questions have been so frequent, so protracted, and so thor- 
ough, engrossing a large part of the time of the House on their 
every recurrence, they seem in almost every instance to have made scarcely 
any impression upon the public mind. The Coinage Act of 1873, by which 
silver was demonetized, had been before the country many years ere 
it reached adoption, having been time and again considered by committees 
of Congress, time and again printed and discussed in one shape or another, 


and having finally gained acceptance apparently by sheer persistence and 
importunity.”’ 


In this abridged edition Prof. Wilson’s foot-note ends here, 
but in the original edition it continues as follows ; 

‘The Resumption Act of 1875, too, had had a like career of repeated 
considerations by committees, repeated printings, and a full discussion by 
Congress, and yet when the Bland Silver bill of 1878 was on its way through 
the mills of legislation, some of the most prominent newspapers of the 
country declared with confidence that the Resumption Act had been passed 
inconsiderately and in haste; and several members of Congress had 
previously complained that the demonetization scheme of 1873 had been 
pushed surreptitiously through the courses of its passages, Congress 
having been tricked into accepting it, doing it scarcely knew what.”’ 

The striking out of this passage indicates that partisan 
pressure, or bias, or may it be only timidity, has meddled 
injuriously with the historical value of the book. Why should 
so impartial aman as Mr. Bryce proved himself in his original 
work, written for men competent to check his statements, be now 
made to appear either half ignorant or wholly biased in this 
adaptation of his book for college students? If it was helpful 
that the reader in 1888 should have Prof. Wilson’s authority for 
a fact of vital importance, what honest reason is there for care- 
fully veiling that fact in 1896, when its importance to the rising 
generation is, if possible, enhanced? The demonetization bill of 
1873 has come into practical politics with a vengeance since Zhe 
American Commonwealth first appeared, and if that work then 
regarded the strange history of the bill as a striking illustration 
of slip-shod or fraudulent legislation, tenfold stronger is the 
duty of standing by it now. More than this, since the matter 
was worth ventilation nine years ago, on the authority of a single 
person, subsequent events have made it, one would suppose, 
obligatory upon an up-to-date impartial editor to fortify the one 
man testimony with a mention of such weighty names as those 
of Judge Kelley, Chairman of the Committee on Coinage in 
1872, Senator Allison, Senator Thurman, Senator Beck, Con- 
gressman Bright, and others, who entirely endorse that portion of 
Professor Wilson’s statement which is now deliberately withheld 
from students in the numerous universities and colleges where 
Professor Bryce’s book is in use. When a prominent Republican 
newsp2per editorially meets the charge made by the aforenamed 
responsible authorities by no more respectworthy an answer than 
this : ‘‘ Nineteen-twentieths of the Acts of Congress are passed in 
the same way,’’ there need have been no squeamishness over the 
plain duty of letting Mr. Bryce’s better judgment alone, unless, 
indeed, adequate reasons were given for tampering with a 
momentous statement of fact. Thisisthe only allusion, indirect, 
but none the less important, to the currency controversy. In the 
chapter surveying the country’s resources Mr. Bryce makes this 
passing reference to another issue: ‘‘ That the inhabitants of 
this territory will remain one nation is the conclusion to which the 
geography of the continent points. Considerations of an indus- 
trial and commercial kind enforce this forecast. The United 
States, with nearly all the vegetable staples of the temperate 
zone, and many that may be called sub-tropical, has within its 
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borders a greater variety of products, mineral as well as vege- 
table, than any other country, and therefore a wider basis 
for internal interchange of commodities. Free trade with other 
countries, desirable as it may be, is of less consequence where a 
vast home trade, stretching across a whole continent, has its 
freedom secured by the Constitution. . . . Thus it is left to 
itself as no great State has ever yet been in the world ; thus its 
citizens enjoy an opportunity never before granted to a nation, of 
making their country what they will to have it.’’ 


SONGS OF THE SouTH. Collected by Jennie Thornley Clarke, 
with introduction by Joel Chandler Harris. Philadelphia: 
J. B. Lippincott Co. $1.50. 


Mr. Harris is frank beyond all precedent when he says: 
‘‘ If the intention had been to preserve verses only of the highest 
order of merit, a very small volume would contain all that has 
been produced in the New World since its discovery. A few—a 
very few—American authors have produced poetry that carries 
with it the promise of permanency, the flavor that is fragrant 
generation after generation.’’ This is the truth, and it is true to 
a greater degree than is popularly supposed of English poetry 
too, certainly of all that has been written since the seventeenth 
century. But the huge volume of minor poetry and unpretentious 
songs contain many more gems than it is the fashion to admit. 
There is something ridiculous in the posing of second and third- 
rate producers of pleasing verse as if they were first-rank poets 
with a capital P. Cake is a fine treat once in a way, but we find 
plain bread more appetizing and satisfying in our daily fare. 
The over-praised ‘‘ beauties’? of many an old poet have been 
allowed to overshadow other productions much better adapted for 
the average man. Hence we always give a cordial welcome to 
collections of minor verse, chiefly from minor or unknown 
writers, and we rarely fail to find in them a larger proportion of 
pieces that make their way to the popular heart than we find in 
the works of any one poet. This collection, representing the 
known and unknown singers of the South, can hold its head high 
in any company. It may be too much to say that there is more 
music, more of the roses and sunshine and merry country life, in 
these songs of the South than in our northern poetry, but one is 
tempted to err in this direction. And the singers of the South 
show how deep are the furrows left on its heart by the tragedies 
of its time of many sorrows. Glancing over its contents we see 
the names of Edgar Poe, Paul Hayne, Theodore O’ Hara, Sidney 
Lanier, the Piatts, Margaret Preston, Abram Ryan, Albert Pike, 
Henry Timrod, James Lane Allen, Joel Harris, Francis Scott 
Key, Gilmore Simms, John Henry Boner, Maurice Thompson, 
and a host of others, comparable for exquisite thought and art 
with an equal throng of the more famous singers of the North. 
The romantic temperament has charms unknown to the prosaic 
scul of the practical man, and in this both North and South must 
find each its compensating solace. We owe it to ourselves to 
widen our knowledge of Southern poetry, greater and lesser. 
Nothing more surely brings heart to heart than to find one’s own 
sacredest thoughts shared and expressed by those we may have 
suspected of no such graces. But if only as pastime reading, this 
admirable collection may be commended as sure to please the best 
sentime:ts and the daintiest taste. 


ABOUT BOOKS AND WRITERS. 


Do we value things that cost us nothing as highly as things 
we have had to earn? The question is too loosely put to hit the 
point aimed at, which is the policy or impolicy of giving scholars 
their text-books free. Inthe case of grown-up people, judging 
from the male, but not manly, craze for free lunches, and the 
feminine, if not always ladylike, mania for sampling foods and 
goods, we are afraid the answer could scarcely be a positive 
negative. But the giving of school-books to boys and girls is 
open to two objections, first, it lessens their appreciation of these 
implements of school labor, which cost their parents nothing 
compared with Christmas and birthday gifts; and, second, it 
tends to lessen parents’ appreciation of the value of book-learn- 
ing. All round there isa greater or less degree of demoraliza- 
tion incident to gratuitous dispensing of privileges which would 
be rights if any one removed them beyond the reach of the 
deserving poor. The Illinois State Teachers’ Association has 
been demanding that all text-books in all schools shall be fur- 
nished free of cost. 
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Wanamaker’s. 


For NIGHT SHIRTS, 356 and 
’ 5c—the usual 50cand 65c 
Men's clad We' ve just received 
Wear the last of the lots ordered 
for January selling. You've taken 
thousands at former offerings. 
EYE-HELPS that 
Spectacles will cure many a 
headache you've mistaken the cause 
for. Some cases are simple—our 
opticians can and will give you all 
needed help. Others need the pro- 
founder care of an oculist. We 
frankly tell you. Nocharge for that. 
And maybe you don't need glasses 
at all. If you do not, we’ll tell you. 
Candor, knowledge and fair prices. 
That’s why we do the big optical 
business. 
Steel-frame spectacles, 50c to $2. 
All other right kinds are here. 


Juniper street side. 


i THE best. Nothing 
patra short of the best 
ionery is good enough. 
Faultless engraving and printing 


on Crane’s best white paper and 
cards. 
First hundred sets, complete for 
mailing, $7.50. 
Additional hundreds at $2.50. 
Samples sent with pleasure. 
In the Stationery Store, Juniper street. 


JOHN WANAMAKER. 





Why You Should Have It. 


Bimetallism or 


The Evils of Gold Mono- 
metallism and the Benefits 
of Bimetallism, %& * % % 


By WHARTON BARKER. 


It disc isses in every phase the most vital ques- 
tion of the day. 

It is an exhaustive and conclusive work. 

It is the clearest, fairest, most logical book 
ever written on bimetallism. 

It presents facts and gives arguments based on 
proven facts to demonstrate why gold mono- 
metallism drives all producers to ruin and 
despair. 

It shows why and how bimetallism will bring 
back general and lasting prosperity. 

It is a book which will always have a distinct 
value of its own. 

By all those best fitted to judge, it is admitted 
to be without an equal. 

Only when you have read it can you appreciate 
why all this and much more is true. And you 
will find it to your advantage to do this at once, 
therefore send for a copy now. 





Sent postpaid toany address on receipt of price. 


Paper bound edition, - $ .s0 
Library Edition, Cloth, - - 1.00 


A limited number of slightly shop-worn copies— 
paper edition—are being sold at half price, 25 cents 
a copy. For all purposes as good as though fresh 
from the press. 


BARKER PUBLISHING CO., 


119 South Fourth St., 
PHILADELPHIA. 
Please mention The American. 
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It appears that ten states already make free text-books com- 
pulsory, and nine others have enacted permissive legislation. 
How far the cheapening of knowledge swells the volume of 
national wisdom is a question for our philosophers to settle among 
themselves. Blackberries that grow on every hedge are less 
prized than strawberries that have to be bought or stolen. For 
the majority free books in school years and after is only a half- 
valued privilege, but the yearner after books for their own sake 
will never lack plentiful helpers. We would all cheerfully deny 
ourselves little luxuries to provide such an one with right read- 
ing. He profits because he covets and absorbs, where the others 
gain little beside the taste for wasteful reading and the ability to 
read it mighty badly. 


On the other hand this agitation for free books will blow as 
a good wind to bookmakers and dealers. There are too many 
books made now, but when they can be caucussed and voted 
upon the broad back of the state, which will foot all book-bills 
without a murmur, there will be more rich bookmakers and poor 
books than ever. <A gift horse is rarely looked at in the mouth, 
everybody's business is nobody’s business, the flood of new books 
and new editions of old books will sweep through the schools, 
with more likelihood of washing away the seed already sown 
than of helping it to grow, as would a gentle, well-regulated 
shower of select books. 

++ 

The experience of many, if not most of us, bears out what 
Mr. Godkin of the New York £7 ‘ening Post says in the current 
Educational Review about the Illiteracy of American Boys. He 
urges that we ought to take more care to preserve our language 
pure. ‘'] speak with deliberation when I say that there is no 
civilized country in which, outside the colleges, so little of this is 
done as in ours; in which the people at large, though their 
average speech is better than usual, pay so little attention to their 
manner of speaking and their choice of words ; in which so much 
havoc is made with the language in daily use. Teachers in 
America are deprived of one important aid in regard to it, of 
which I have seen no notice taken, which teachers in European 
countries enjoy, and that is the fact that, in all the leading 
countries in Europe, language is connected with social station. 
Speech which we pass unnoticed heredamnsaman. In England, 
France, Germany and Italy, correct speech is a mark of social 
place. Here, as I have said, it is wanting. The teacher is left 
to struggle alone against the indifference of both the parents and 
society, and against the streets. Half an hour at home, or in the 
street or playground, is often enough to obliterate the results of 
two hours’ teaching at school. 

** Ok 

If free schooling and the use of free books has resulted, as 
we so often are forced to see, in this widespread slovenliness and 
ignorance in speech, may it not be ascribed in part at least to the 
indifferent interest taken by teachers and pupils in books which 
seem to be inflicted upon them as drudgery rather than a privilege 
for which parents or friends have willingly made some sacrifice ? 

*,* 
* 

Walter Savage Landor will always be a grand figure in 
English literature, a poet and prose-man of high genius, but he 
certainly lived up to the letter of his second name. Never was 
poet so rapt in rage and fury, not poetic frenzy, but most honest 
bad temper, which he never lost because it was always with him. 
It would be hard to name his equal in scholarship, apart from his 
rare gifts. Hence it is worth giving these memories of him from 
Augustus Hare’s new book. 

* 
* 


‘He scarcely ever read, for he only possessed one shelf of 
books. If any one gave him a volume, he mastered it and gave 
it away, and this he did because he believed that if he knew he 
was to keep the book and be able to refer it, he should not be 
able to absorb its contents. He never bought any net 
clothes, and a chimney-sweep would have been ashamed to wear 
his coat, which was always the same as long as I knew him, 
though it in no way detracted from his majestic and lion-like 
appearance. But he was very particular about his little dinners, 
and it was about these that his violent explosions of passion took 
place. I have seen him take a pheasant up by the legs when it 
was brought to table, and throw it into the back of the fire over 
the head of the servant in attendance.’’ 


| 
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ANTHRACITE COAL. 
NO SMOKE. NO CINDERS. 


On and after JANUARY 10, 1897. 





Trains Leave Reading Terminal, Phila. 


ici Via L. V.R.R 
Buffalo Day Express . 
Parlor and Dining Car } daily 9.00 A. M. 
Black Dia.oond Express } week-days, 
for Buffalo (Parlor Car) 12.30 P. M. 
Buffalo and Chicago Express } aail 730P. M. 
Sleeping Cars ¥9.45 P.M. 
Williams . Express, week-days, 8.35. 10.10 
A.M. 4.05 we Ney: ods 11.30 P. M. 
Lock deg sOleanfieh and Bellefonte Express 
(Sleeper), daily, except Saturday, 11.30 P. M. 


FOR NEW YORK. 


Leave Reading Terminal, 7.30 (two-hour train), 
8.30, 9 30, 10.30, 11.00 A. M., 12.45 (dining car), 1 30, 
3.05, 400, 402, 5.0), 6.10, 8.10 (dining car) P. M., 
1205 night. emer 9 30, 11.50 (dining 
car) A M , 1.30, 3.55, 6.10, 8.10 (dining car) P.M, 
12.05 night. 

Leave 24th and Chestnut sts., 4.00, 11.04 A M., 
12 57 (dining car), 3.08, 4.10, 6.12, 5.19 bye | car), 
11.58 P. M. Sundays—400 A. M, 1204 (dining 
a. 4.10. 6.12, 8.19 (dining car), 11. 58 P. M. 

Leave New York, _ of Liberty street, 4.30, 
8 00, 9.00 10.00, 11.30 A M., 1.30, 2.00, 3 30, 4.00 
(two-hour train), 4.30 (two-hour train), 6.00, 6:00, 
7.30,9.00 P. M., 12.16 night. Sundays—4 30, 9.00, 
10.00, 1130 A. M., 2.00,400,600 P.M, 12.15 night. 

Parlor cars on all day express trains and sleep- 
ing cars on night trains to and from New York. 

FOR BETHLEHE™, EASTON AND POINTS 
IN LEHIGH AND WYOMING VALLEYs, 6 05. 
8 00, 9.00, 11.00 A. M., 12.30, 2.00, 4.30, 5.30, 7.30, 
9.145 P.M. Sundays— 6.25, 8 32, 9.00 A. ™., 1.10, 
4.20, 7 30,9.45 P. M. (9.45 P. M. does not connect 
for Easton.) 


FOR SCHUYLKILL VALLEY POINTS. 


For Phoenixville and Pottstown— Express, 8 35, 
1010 A. M., 12.45, 4.05, 6.80, 11.30 P. M. —s 
4.20, 7.45, 11.06 A. M,, 1.42, 4.35, 5 53, 7.20 
Sundays— Express. 4.00. 9.05 A M., 11. 
Accom , 7.00, 11.05 A. M. 6.15 P. M. 

For Reading— Express, 8.35, 10.10 A. M., 12 45, 
4.05, 6.30, 1130 P. M. Accom. 4.20, 7.45 A. M.. 
1.42, 4.36 653, 7.20 P. M. Sundays— Express, 4.00, 
ig M., 11.30 P. M. Accom., 7.60 A. M., 6.15 


= Lebanon and Harrisburf— Express, 8.35, 
10.10 A. M ,405, 6.30 P.M. Accom., 4.20 A. M 
1.42, 7.20 P. M. Sundays Express, 4.00 A. M. 
Accom., 7.00 A. M., 6.16 P. M 

For Gettysburg, 3. 35, 10.10 A.M. 

For Pottsville— Express, 8 35, 10.10 A. M., 4.06 
6.30, 11.30 P. M. Accom., 4.20, 7.45 A. M., 1.42 
P.M, Sundays—Express, 4.00, 9.05 A. M., 11.30 
P.M. Accom , 7.00 A. M., 6.15 P. M. 

For Shamokin and Williamsport—Express, 
8 36, 10.10 A. M,, 4.05, 11.30 P.M. Sundays— Ex- 
press 905 A M., 11.30 ». M. Additional for 
Shamokin— Express, week-days,6.30 P.M. Ac 
com., 4.20 A.M. Sundays— Express, 4.00 A. M. 

For Danville and Bloomsburg, 10.10 A. M. 


FOR ATLANTIC CITY. 

Leave Chestnut street and South street wharves: 
Week-days— Express, 9.00 A. M., 2.00, 4.00. 6.00 
P. M. Accom,, 8.00 A. M., 6.80 P. iM — 
days— Express, 9.00, 10.00 A. M. Accom., 8.00 
A. M., 4.49 P. M. 


Parlor cars on all express trains. 
Lakewood, week-days, 8.00 A. M., 4.15 P. M. 


FOR CAPE MAY AND SEA ISLE CITY. 
9.45 A.M. For Cape May only, 4.15 P. M. 

Detailed time tables at ticket offices, northeast 
cor. Broad and Chestnut, 833 Chestnut street, 
1005 Chestnut street, 609 South Third street, 3962 
Market street and at stations. 

Union Transfer Company will call for and 
check baggage from hotels and residences. 
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KEATING 
BICYCLES 


Tasty Design, 
Improvements, 
Skilled Workmanship, 
are all Visible 


Interested ? 
your address to 


KEATING WHEEL CO. 
821 Areh St. 
PHILA. 
or Factory, Middletown, Ct. 
Please mention The American. 





If so, send 
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But this is tame compared with somebody else's story of 
Landor. The French cook one day brought him a dish that 
displeased the gentle poet, who roared forth anything but a 
lullaby song. On the unlucky chef presuming to remonstrate, 
the noble Savage sprang up, clutched him by the collar and waist- 
band, strode holding him aloft to the open window and flung him 
out into the garden. Then—in a sudden spasm of remorse— 
Landor flew back to the window and, looking down, cried out— 
‘‘Good God, I forgot the violets!’’ He had a tender heart for 
flowers. 

K 

Mr. Frank Stanton has a very interesting letter in the Puéd- 
lishers’ Weekly, in which he reports the Christmas sales in his 
book store at Wheeling, W.Va. See how fashion, social fol- 
low-my-leaderism, prevails over sound judgment on this as in so 
many other matters: 

‘* The first books to go this year were the $2 juveniles of 
The Century Company, with Stoke’s ‘ Sweetheart Travellers’ and 
Lippincott’s ‘Capt. Chap,’ the two latter being bought in com- 
paratively large quantities. Coming to the leading books for 
adults, I found the Ian Maclaren books easily first, with ‘* Senti- 
mental Tommy’ a good second. The new Corelli (‘The Murder 
of Delicia’) was something of a disappointment, as was Hope’s 
‘ Princess Osra.’ The fashion of reproducing old standard novels 
in fine two-volume sets at, $5 or $6 retail, is attended with much 
risk, and the bookseller should not judge his prospective sales of 
all by that of Porter & Coates’ ‘ Lorna Doone,’ or Harper's ‘ Ben- 
Hur.’ Neither ‘St. Elmo’ nor ‘ Under Two Flags,’ and I 
might include ‘ The First Violin,’ were at all such good stock as 
I had anticipated. No stock pays better and is less apt to prove 
‘slow’ than a good, big stock of Bibles from 30 cents to $10.”’ 


* 


D. Appleton & Co. have ready ‘‘ The Early Correspondence 
of Hans von Bulow,”’ edited by his widow, selected and trans- 
lated by Constance Bache; ‘‘Our Juvenile Offenders,’’ by 
W. Douglas Morrison ; a second edition of ‘‘ The Beginners of a 
Nation ;’’ aad the third edition of Kipling’s ‘‘ The Seven Seas.”’ 
‘‘’The Career of Candida,’’ by George Paston, is just issued in 
the Zown and Country Library. 

The Macmillan Company announce a most interesting 
volume under the title of ‘‘ Geography of the Middle Ages,’’ by 
C. Raymond Beazley, in which he shows how very much geog- 
raphy owes to the early pilgrim-travelers, who at different periods 
did so much to increase the limits of western geography. 


Mining Stock Manual, containing prospecti of 400 mining 
companies, sent free to all applicants by The Kendrick Promo- 
tion Company, No. 505 Mining Exchange Building, Denver, 
Colorado. This booklet is very convenient to all interested in 
Colorado properties. —Adv't. 


PUBLICATIONS RECEIVED. 


An Historical Novel of Poland and Russia. 
Translated from the Polish by Jeremiah 
pp. 779: Boston: Little, Brown & Co. 


FIRE AND SWORD 
By Henryk Sienkiewiez. 
Curtin. Seventh Edition. 
$2.00. 


WitH 


Tuk DELUGE; An Historical Novel of Poland, Sweden, and Russia. A 
sequel to ‘* With Fire and Sword.” By Henryk Sienkiewiez. Trans- 
lated from the Polish by Jeremiah Curtin. In two volumes, pp. 585 
and 673. Boston: Little, Brown & Co. $3. 


Pan MICHAEL; An Historical Novel of Poland, The Ukraine, and Turkey. 
A sequel to ‘‘ With Fire and Sword”’ and ‘“‘ The Deluge.’”’ By 
Henryk Sienkiewiez. Translated from the Polish by Jeremiah Cur- 
tin. pp. 527. Boston: Little, Brown & Co. §2.00. 


CHRISTIANITY AND IDEALISM ; The Christian Ideal of Life in its Relations 
to the Greek and fewish Ideals and to Modern Philosophy. By John 
Watson, LL.D. pp. 216. New York: The Macmillan Co. §1.25. 
(Received through J. B. Lippincott Co., Philadelphia.) 


THE PURITAN IN ENGLAND AND NEW ENGLAND. By Ezra Hoyt Byington, 
. D. ; with an introduction by Alexander McKenzie, D. D. pp. 406. 
Boston: Roberts Brothers. (Received through J. B. Lippincott Co., 
Philadelphia. ) 


By Louise Chandler Moulton. 
$1.50. (Received through 


l.azy Tours IN SPAIN AND ELSEWHERE. 
p. 377: _ Boston: Roberts Brothers. 
i; B. Lippincott Co., Philadelphia. ) 








NUGGETS AND NUBBINS. 








HE was ironing her dolly’s new gown, 
Maid Marian, four years old. 
With her brows puckered down 
In a painstaking frown 
Under her tresses of gold. 


’Twas Sunday, and nurse, coming in, 
{xclaimed in a tone of surprise, 
“Don’t you know it’s a sin 
Any work to begin 
On the day that the:Lord sanctifies?’’ 


Then, lifting her face like a rose, 
Thus answered this wise little tot : 
‘* Now don’t you suppose 
The good Lord he knows 
This little iron ain’t hot ?”’ 


Mr. Cumso—‘‘ This is a very bad report to bring me from 
school, Tommy.”’ 

Tommy—‘‘I know, papa, but you said if I'd bring you a 
good report you’d give me a quarter, and I wanted to save you 
money.”’ 

‘* You're a lucky dog, Harmon.”’ 

‘* Mebbe, but I don’t see it.’’ 

‘‘Why, I heard that you and your three brothers had 
inherited half a million dollars. Isn’t it true?’’ 

‘“ Why, yes; but what was the use of havin’ all them 
brothers ?’”’ 





RAYMOND & WHITCOMB'S 


ayaa 
Colony and 
Commonwealth 


Sydney George Fisher 


One Volume. 12mo. Red Buckram, to match 
his ‘‘ Making of Pennsylvania,’’ or Maroon 
Cloth, Gilt top, Uncut edges. List, $1.50. 


PRICE IN OUR STORE, $1.10 
By Mail, Postpaid, $1.24. 


A hondy, attractive volume about the size of 
an ordinary novel, giving in full the social and 
political history of the State from the beginning 
down to the year 1800, with additional chapters 
on the part taken by Pennsylvania in the Civil 
War, the growth and effects of the public school 
system and the development of Philadelphia in 
the present century. Itisa general history of the 
State as a whole, with full accounts of the 
romantic early settlement of the province under 
William Penn, the massacres and horrors of the 
French and Indian Wars, and the fierce 
struggles of political — inthe Revolution, 
when the success of the movement for the 
liberty of all the Colonies depended on the 
position taken by the Keystone State. 


HENRY T. COATES & CO. 


PUBLISHERS, 
Philadelphia. 


TOURS. 
All Traveling Expenses Included. 
MAGNIFICENT HIGH CLASS TOURS 
to the Old World, sailing from New York 
March 27, and May 4 by the North Ger- 
man Lloyd Line, May 15 by the French 
Line, and May 19 by the White Star 
Line. Northern Africa, including Alge 

ria and Tunis, the 
Island of Sicily, 
Italy and Riviera, 
Austria-Hungary, 
Germany, Switzerland, Belgium, France, 
England, Ireland, Scotland, Wales, etc. 
Visits to the most famous cities, art cen- 
tres and points of picturesque interest. 
Parties limited in numbers 

Other tours during the winter and 
early spring to California, [lexico, 
Florida, Nassau, Jamaica, etc. 

Send for circulars mentioning the tour 
desired. 

RAYMOND & WHITCOMB, 
1005 Chestnut Street, 
Mutual Life Insurance Building, 

PHILADELPHIA. 
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Standard Seed and Plant Catalogue. Contains all that’s New and 


THE GUIDE 


One packet either Wonderful Branch- 
ing Aster, New Japan Morning { AC 
and Your Choice 






Glory or Pansy Choice mixed for 
Two packets 25e., three packets $30¢. Full 
retail price 45 cts. 


Vick’s Illustrated Monthly Magazine which tells 
how to grow Plants, Flowers and Vegetables, and is up 
to date on these subjects, for 3 months, the Guide and 
One packet of Seeds (named above) for 25 cents. 


Every Person sending an Order as above will receive a coupon 
good for 50 cents’ worth of Seeds. 


When ordering state where you saw this adv. and we will send a packet of 
Choice Flower Seeds free. 


JAMES VICK’S SONS? ROCHESTER, N. Y. 


VICK'S ILLUSTRATED MONTHLY MAGAZINE 
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An old man was breaking stones one day on a country road 
in Wales, when a gentleman came riding along. ‘ 
Bother these stone! Take them out of my way,’’ he said. 
»them to, your honor ?’’ P 
lon take them to hades, if you like.’’ 
‘Don't vou think, your honor,’’ said the old man, ‘“‘ that q B 
I'd better take ‘em to heaven? They'll be less in your honor’s ‘ Z 
} , j F- y) S 
wi tiere P g— Eradicates the nicotine, restores your nerve 9 
ZZ os power and manly 1 el and makes it EASY 
Z Z eZ | TO QUIT. You are wasting ¢ 
22 iA our life-force in using tobacco. { 
> ; a ee : ; @ 22 any Legon = porn ou are now 
‘Now, sir, I hope we shall have no difficulty in getting you 22% missing will come back to you 
© - ipremanerge: a : ws 22 2 when you quit tobacco and take 
to speak up,’’ said the lawyer, in a very loud, commanding D Kj] —] 72243 
voice. i £24 No-To-Bac} 
ees — oe tl Z : . his P pe j It makes WEAK MEN strong. 
hope not, sir, shouted the witness, at the top of his 2% There’s absolutely no excuse 
lungs q for your not being cured of the 
Pag ae . ' ‘ es : 4 tobacco habit if you want to be, 
‘* How dare you speak to me in that way ?’’ angrily asked for No-To-Bac “is sold by all § 
tin leeewor : ; : ‘ ¢ druggists under an absolute § 
the lawyer. uarantee to cure or maney ree 
‘ Rac vA 917’ neak “ry ocr’? : he hostle unded. If you want to buy No- 
Because I can't speak no louder, sir,’’ said the hostler. ' Vober Gite vas Gus, wees 
‘* Have you been drinking ? us, and we'll gladly send you 
‘“ Ves. sir.’’ our booklet and a sample free. 
ip S, SIT. : ; is STERLING REMEDY COMPANY, CHICAGO: MONTREAL, CAN.; NEW YORK. 228 
I should infer so trom your conduct. What have you been SOS SOS SSS SOS SOOSS SCOSSOSSS SSS SSS SS OSS SSS SSS SSCS SSSOSOSOOOS 
drinking ?’’ —— 
‘* Coffee,’’ hoarsely vociferated the knight of the stable. we ’ e 
4 ° 4 ~ ° e ay 
‘* Something stronger than coffee, sir, you have been drink- ZA Brown Ss Skirt Fasteners < 
ing! Don’t look at me like that sir,’’ furiously. ‘‘ Look at the Our ‘“T’’ does it. 
jury, sir! Did you have something in your coffee, sir?”’ : \ are made of silks in 
“aa.” )) 


‘* What was it?’’ 
** Sugar.’’ 


> ‘’This man is no fool—he is worse !’’ stormed the counsel. They close the 
‘Now, sir,’ turning to the witness, ‘‘look at me. What 


besides sugar did you take in your coffee this morning ?*’ placket and attach 

The hostler collected his forces, drew a long breath, and, in 
a voice that could have been heard half a mile away, bellowed 
out: ‘ 


‘‘ A spune! a spune! an’ nuthin’ else! ’ 


shirt to the waist. 


Here are some queer notices culled from an advertisement 





column : ) xe me . Z 
3ull dog for sale; will eat anything ; very fond of children. Ee -..Tlanufactured by... ene 
Annual sale now on. Don't go elsewhere to be cheated— ’ 
come in here. BROWN S SKIRT FASTENER CO. 
A lady wants to sell her piano as she is going abroad ina S. E. Cor. Second and Spruce Streets, Philadelphia, Pa 





strong iron frame. 
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| | eee ~ The “Munson 
Here is an announcement that found place in a Western Invest in a Gold Mine. 



























e e ° - ’ °a9) . e 
newspaper left in charge of the ‘* printer’s devil’’ on the occasion 10 CENTS PER SHARE. Typewriter 
of the temporary absence of the editor. The editorial page We have a group of nine Free Milling 
em ie Faia ted. tl «ss . ss devil’ di “ Gold properties, running from $10to $200 iS. 
having been sadly neglected, the “‘ printer’s devil’’—editor, com- per ton, mill test, fully developed, with +001Seoe 
=5 . ‘ ¢ 17] One—fe ~alle Fe iS < rv sufficient ore on dumps and in sight to +48 
positor, pressman, all in one -felt called on to offer this apology same aelll tox plaka. tele aanaae cee ‘b The Best ” Writing 
to appease the rising choler of the paper’s patrons : offered to raise the balance of Twenty Machine 
. epee rs ‘ Thousand Dollars to put up a mill on the 
“TI the devil of 7he 7imes, am a young and clever lad and will property. Two thirds already taken, 
4 . oe at “W005 . First output of mill is obligated to refund 
be, without doubt, in the course of time avery skillful editor. I all oie ahd ter @tnataek. The enue 
ay, eee oenunenns . harin< we ar , ‘ ave pany further agrees to reclaim Stock at 
have been successful in gathering news ar und town and have le cat paces wheal aaee Haak 
used the scissors as much as possible, but I found it rather the mill is in motion on the property if 
bist rca a si th ers. This makes i 
difficult to write editorials. I wish, however, the readers to poco Spoertunity ever po ce ip harigente 
, ie slant’ wf hte ideas ‘ - absolutely safe investment, with a cer 
understand that it is not the lack of thoughts and ideas that kept See ae aieesanane. eke ee 
me from writing, but only the difficulty to express them by pay as high as 200 per cent. per month on 
° “4 . nd 4 the vestment when properly equi i 
pencil. sesides I do not dare to give vent to my thoughts, Further information checriiiiy tiewianed 
although it is a splendid opportunity to do so, for if the Editor on application. ee 
" ° ° ° AWW w re pese ee 
comes back and should not be pleased with my lines the meeting G. P. py hntnntcnsonde & CO., Ppdapkib kd lces 
: 5 P= a . + IDOHHGHaRKS ! 
i ea ee : ass % = 
betw een him and me would be no pleasant one Geome © end 6; Grest Rantere Gellsing, Siessscéas/ 
Therefore, please, excuse the Spokane, Wash. tam 
VT.” WVTeeere @ 
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The Highest Grade Standard of E-xce!- 



























es 
; SAVE _ ~ inion a a am oO Send iad car eee ee Cate = EF cz lence. Controlled by no Trust or Com- 
alogue, illustrated in colors HE 48 bine, 
M oO N E Y containing full descriptions ©: fe rE’ eerie 

all our Pianos and Organs. e “ ” 
— ee B @ | REMEMBER we are the only &¢ _The “Munson’’ possesses many 
= ‘ . . firm of actual manadactuns “e distinct points of advantage over all 
’ selling exclusively to the general public direct, at factory cost—the only firm where you get the a other writing machines. It is the 


Real Exact Value for your money. There are no Agents’, Dealers’ or Middlemen’. profits 
added. (3°CASH or on EASY PAYMENTS,.=& 


to suit your circumstances. Pianos and Orgaus shipped on thirty days’ trial in ff 
your own home under our special warrant for twenty-five years. No money re- § 
quired in advance, Safe delivery to pur- chaser quaranteed. 

KEFERENCES:—Our bank, your bank, TERMS: No Satisfaction. No™Pay. 
any bank, the editor of this paper, or any of 
the multitude of patrons who have purchased 
millions of dollars worth of instruments from 
us during the past 25 years. Our new book 
“The Heart of the People,” containing a 
thousand recent references, sent free. Don’t 
fail to write at once to 


CORNISH & CO., Piano and Organ Make 





most durable Typewriter in existence. 
Address for particulars 


The Munson Typewriter Co., 
240-244 W. Lake St., 
CHICAGO, ILL,, U. S. A. 


N. B,—The ‘“‘ Munson” Typewriter is used ia 
“ The American ”’ offices. 



















































Aut Extras for each inetrnrn 


~~ESTABLISNED So» YEARS. 
ts. Washington, N. J. 
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